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A Sugar Stock of Exceptional Value 


Central Aguirre 
Sugar Company 


COMMON STOCK 


In our opinion, net earnings should approx- 
imate $60 per share for year 1920. It has 
been this company’s policy, for years past, 
to pay substantial extra dividends when 
earnitigs justify this action. 


Current Market Price $125 per share. 
Inquiries Invited 


Farr & Company 
133 Front St., New York 
Telaghene john 2242 


Brokers in Raw and Kefined Suger 
Specialists in Sugar Securities 











A CREDIT EXPERT 
FOR $4.00 


To the credit department of every bank 


we suggest the services of an expert with- 
out the expense of an addition to your 
pay-roll. You probably can’t improve on 
the personnel of the department, but you 
can simplify, facilitate and speed up 
its work by giving it 


The Banker’s Credit 
Manual 


By ALEXANDER WALL 


Practical bank credit men as well ad- 
vanced theorists on credits have studied 
this book without being able to point 
out an omission or suggest an improve- 
ment. 

“A liberal education to any man on 


either end of a proposition ‘tnvotving 
extension of credit.’——American Banker. 


Beund in Hai!l-Morocco. Price $4.00 
For sale at all bookstores, or sent on ap- 
proval by the publishers, 

THE BOBBS-MERRILL COMPANY 
22 Federal Sq. Indianapolis, Indiana 








NEVADA SILVER 
SECURITIES 


Offer exuseal opportunity for immediate investment. 
Geologic Reports, Maps and Data 
furnished upon request. 


Send for Circular “A“ 


WM. CHEADLE BORCHERS 
Bonds and fuvestments 
@08-10 Trust and Savings Building 
LOS ANGELES, CALIFORNIA 











Your Prospective Customers 
are listed in eur Catalog of 99% guaranteed Mailing 
Liste. It alee contains vital suggestions how to ad- 
vertise and sell ioe by mail. Counts and 
prices gives on 9000 different national Lins, cover- 
ee all cletees; for instance, Farmers, Noodle Mirs., 
Hardware Dealers, Zinc Mises, etc. This valuable 


reference book free. Write for it. 
Send Them Sales Letters 
You can produce sales or inquiries with per- 
sonal letters. Many concerns all over U. 8, 
are profitably = A amy Lettere, we write. 
Send for free instre ctive booklet, “Value af 
Sales Letters.” 


Ross- Gould 


Miacitino 
Rests St.Louis 





ALL eSreicn!| 
CHECKS 
BONDS 

CURR ENCIES 
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Bankers and Brokers 
Can You Answer Them? 


If your customers were to ask 
any of the following questions 
could you answer them? 

1. What is the yield ona 
French or Italian Bond 
at the currert rate of 
exchange? 

2. What is the Bonded 
Debt of the City of 
Frankfort? 

3. When are the Italian 
5’s of 1918 due? 


These and many other vital 
questions answered in our new 


booklet: 
“Foreign 
Bond Statistics” 


Sent free upon request. 


R.A.SOICH & CO. 


10 Wall St., N. ¥. Tel. Rector 5289-92 
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GROUP INSURANCE 


{WE GREAT BOODERN WELFARE MEASURE FoR EUPLeYER® 
THE EQUITABLE LIFE ASSURANCE 
SOCIETY OF THE UNITED STATES 

120 BROADWAY NEW YORE 








THE REVIEW was 
founded to dispute the 
teachings of such 
journals and is making 
real progress in its work 
of keeping alive the true 
principles of Americar. 
liberty. 


Sample Copies on Request. 
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$5.00 a year 
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‘Prepare for the 


BIG Opportunity | 


Will you be in position to accept the ONE big chance 
of a lifetime? 

Does your financial ability Measure up? 

Do you know how to prepare, sv it will? 


An effective plan—ineapensl¥e—systematic—time- 
saving now employed by meh Who afe successful, is 
offered you. 


With thie plan, written and adupted by men old in | 
financial experience, you may take advantage of the 
one big opportunity in a surer, more certain manner 

This plan is mapped out in the booklet “Your Finan- 
cial Skill” (pictured above), which is sent free on | 
request. 


AMERICAN INSTITUTE OF FINANCE 
102 WEST BROADWAY _ NEW YORK 











The Most Complete Book of its Kind 





THE PRINCIPLES OF BOND INVESTMENT 


23 West 44th $. HENRY HOLT & COMPANY New York Cay 


By LAWRENCE CHAMBERLIN. 
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a 




















v 


{92 


























Vol. 15, No. 380 


NEW YORK, MONDAY, APRIL 26, 1920 


Offices Subscription Rates 
Telephone, Bryant 1000 Three Six One 
; Times Building...:........ Times Square B Mos. Mos. Year. 
Times Annex.......... 229 West 43d St. In United States, Mexico, 
Se rer 7 Beekman St ong United Gates ie $1.25 $2.50 $5.00 j 
cc ccidaticinss nines 2 Rector St . ° _taries 5 1.25 $2.50 $5. 
nn  sias eee ee A Magazine of Finance, Commerce canada (postpaid)... "1-40 "378 88 
IN 5504 dks d ave 0 401 Fulton St ° = — = . pee? ' ; 
Washington Riggs Building and Economics ae Cape. oe Seep 
a 1302-1304 Tribune Buiiding Binder for 52 issues, $1.25 
OT EES eee 403 Ford Building 
eS eae 613 Globe-Dem. Building i 7 J; Entered as Second-class matter March 
et age oO Se Lowey © = 5c ga 3 wcocmggs | ae by — — 21, Lm at, the Post — - = 
mdon...... alisbury Square, .E. C. oO 1 om Ww or fork, under the Ac 
Paris. AuMatin,6 Boulevard Poissonniere . —— Pane =e areata ” of March 3, 1879 
ow cane . 
Ten Cents 














Ebb of Industrial Tide Seen in Last Week’s Price Slump 





The Break in Security and Commodity Markets, Though Occasioned Probably by the Japanese Situation, Is Felt 
by Bankers to Reflect the Public’s Sentiment for a Readjustment—The Overall Movement 
and Thrift Preachments of Official Washington Presage a Revision Downward 


ge episode of last Wednesday, when virtually 
all financial markets suffered a most severe 
atump, breaking without any apparent warning and 
¢arrying values down sharply, revived the belief 
in many quarters that the long-awaited and much- 
discussed “readjustment” is at last at hand. 
Whether it is or not remains to be seen. One break 
does not necessarily herald a protracted slump, 
and the happenings of last Wednesday may turn 
out to be of no more lasting significance than the 
break of last November, nor of more pertinence 
than any of a number of developments within the 
last six or eight months. However, the fact that 
there was such wide agreement that Wednesday’s 
declines were “ significant ”—of one thing or an- 
other, but mainly of the impending readjustment— 
shows clearly enough that the public mind is di- 


rected toward readjustment, and when such a wide- 


spread state of mind exists usually something defi- 
nite follows. 

There are other evidences besides the action of 
markets to give weight to the belief that the time 


is rapidly approaching when price schedules are to ~ 


be revised. The “overall movement” and the 
prompt response to it which a great many leading 
merchants are making is one of them. Talk of in- 
gertion of a “ thrift plank ” in the platforms of the 
two leading political parties is another. Official 
Washington, somewhat futilely so for, has been de- 
claiming for thrift and a reduced cost of living 
these many months, and the subject is a dominating 
one in all financial, industrial and economic circles. 

The reports of serious financial difficulties in 
Japan, more or less vague and rather contradictory 
at times, indicate that something unusual is going 
on there, even if the situation is not so bad as it 
Was at first painted, and if Japan is beginning to 
feel the pinch of transition from war conditions 
to peace conditions, it seems reasonable to suppose 
that we, too, will shortly feel the effects. Just 
where Europe fits in the picture remains some- 
thing of a mystery, but unless conditions there are 
very different from what we have been led to be- 
lieve, further upheavals may be expected. 


ADVANTAGES OF THE UNITED STATES 


Those who insist that no serious trouble is con- 
fronting the United States argue that the Japan- 
ese affair can have no meaning to us for the rea- 
eon that conditions here are vastly different from 
what they are in Japan. Regarded in detail this 
undoubtedly is true, but taken in a broad way, re- 
garded from the viewpoint of fundamentals, there 
is much in common. Both countries were borrowers 
én the world’s market for capital before the war. 
Both, thanks to the war and the wartime pros- 
perity which came to them, were able greatly to 

prove their positions. Both expanded their ex- 
ports and their balance of trade phenomenally, and 
now both are beginning ‘to see these ba’ances de- 
¢line. Japan has seen her favorable trade balance 
turn to an unfavorable balance already, and while 
“this has not been the case with the United States, 
imports are expanding more rapidly than exports, 
although the latter continue to move forward. 

One great difference between the United States 
and Japan is that this country is very rich in nat- 
ural resources and in accumulated capital, whereas 
Japan is not, either actually or relatively. The Uni- 
ted States for many years has been exporting more 
‘merchandise than it imported. Japan has been im- 
porting more goods than she exported. In the twen- 
ty-five years between 1890 and 1914 Japan had an 


unfavorable trade balance in nineteen years, and 
favorable balances in only six years. In 1905 she 
had an unfavorable balance of $82,000,000, and in 
1913 the unfavorable balance was $48,000,000. In 
1915 she enjeyed her first big credit balance, 
amounting to $87,500,000. In 1916 this was in- 
creased to $185,000,000, and it moved up to $283,- 
500,000, for a high record for all time, in 1917. In 
the following year the tide began to turn, and the 
credit, while still big, fell sharply from the record 
figures of 1917. It was $147,000,000. Last year 
there was an unfavorable balance of about $65,000,- 
000, and for the first three months of this year 
the unfavorable balance has amounted to approxi- 
mately $100,000,000. 

Such a drastic readjustment has not been experi- 
enced by the United States. We still are selling 
more goods for export than we are buying for im- 
port. For March our exports were $820,000,000, the 
second largest for any month in the country’s his- 
tory. But our imports in that month were $484,- 
000,000, a new high record. For the first three 


months of this year we exported goods worth $2,-@ 


200,000,000, and imported goods worth $1,425,000,- 
000 for a so-called favorable balance of $775,000,- 
000. But here is a thought for serious considera- 
tion:- The goods we have been exporting in many 
cases are goods which were contracted for months 
ago, while the goods we are importing, especially 
the goods we are bringing in from Europe, are, in 
more than a few instances, goods which are being 
literally forced upon us. Here is a situation where 
provision, with accompanying adjustment, was 
made some time ago for the exports, but where pro- 
vision for the imports is made not much before the 
time of actual arrival. 


CHANGED STATUS OF LABOR 


Thus, according to some competent observers, 
the point to consider in studying our foreign trade 
for the present year is not that we have sold $775,- 
000,000 more than we have bought, but that we 
have imported $1,425,000,000 in goods which upon 
arrival get into active competition with the goods 
we make for domestie consumption. It is some- 
thing of a nevel way of regarding overseas com- 
mercial activities, but it is one worthy of very seri- 
ous thought, for never before have we had the vast 
quantity of foreign goods coming to hand that we 
have now. And with the arrival of these goods 
competitive influences are being felt. They are 
creeping in, not in so many different lines, to be 
sure, but into a few, and as’ they come they are 
making an impression. 

Regarding a readjustment, which everybody 
agrees is approaching, although some hold it is still 
some way off, it is possible that the usual signals 
are lacking. In days past it has been the custom 
to look at markets, particularly at the securities 
market, for the first signs of impending change, 
either for good or bad. The steck market has a 
way of “discounting” future events. But in the 
present case one of the foremost international bank- 
ers is committed to the belief that the stock market 
will follow rather than forecast the readjustment. 
This is not following precedent, of course, but says 
this banker: “‘ Do not look for precedent in the pres- 
ent situation.” And he continues his reasoning as 
follows: 

“There has been built up a great speculative 
interest in all markets where easy speculation is 
possible, and in many places where speculation is 
more or less difficult. The public mind has become 
inflamed by conditions and prosperity never before 


seen. All precedents have been violated for the 
last five years, and there reason for supposing 
they will not continue t violated. The stock 
market, previously a good barometer of business 


conditions, has degenerated from this status large- 


ly because most of those 1 nterested in security 
speculation are not acquainted with economic and 
business rules. This ‘ uninformed interest’ has be- 


med interest cannot 
e guidance it formerly 


come so great that the 
show the way and supply t 


did. 

“Thus the stock market is more than likely to 
follow rather than to lead ; I view the situation, 
the first part of the readjustment will come in in- 
dustrial and not in financial quarters. Labor has 
to be liquidated, not so 1 by cutting down its 


t to give more for the 
There is, and probably 


gross receipts as by forcing 
same number of dollars 


will be, plenty of work to be done, but the exchange 
of labor for money must be got on a more equitable 
basis.” 


THE INFLUENCE OF ENGLAND 


arket leads or follows, 
yed in such plain sight 


But whether the stock 
the signs will not be displa 


that all may read. They never are. Some one has 
said that the stock market is like the tides; that 
it never goes altogethe: one direction. On the 


flood it comes up, then recedes a little, comes up 
higher, and recedes again t not so far as it did 
the first time, and then comes back again, and on 
each fluctuation it gains. So on the ebb. It goes 
out or down and recovers nearly all, but not quite 
all, before the next recession. An the stock mar- 


ket has been ebbing since last November. Look 
at the chart on the cover of THE ANNALIST. The 
tide rose from February, 1919, to the early part 
of November. Then it turned and a definite out- 
ward trend may be traced since then. If the banker 
is correct in his belief that the market will follow 
and not precede the readjustment, this may be of 
no consequence and no value as a guide. But, on 
the other hand, the readjustment in subtle form 
may be moving fastér than the market. 

There is an interesting situation with regard 
to commodities. Take*cotton, for example. The 
price is high and the statistical position of the 
cotton market justifies it, according to accepted 
standards. Further, there is a powerful party of 
Southern planters and merchants who have banded 
together for the avowed purpose of putting prices 
higher. The more rampant are demanding that 
the combination hold out for “60 cents on the 
farm,” which probably means 75 cents in the mar- 
ket, for spot cotton. If you are a Southern planter 
you may think this justified and legitimate. Lf 
you are a consumer of cotton goods you I’kely will 
think it an extraordinarily impudent attempt at 
profiteering. But that aside. The main question 


is, Can it be done? 
For the affirmative it may be pointed out that 


the demand for cotton, both the domestie and for- 
eign demand, is tremendous, and the crop outlook 
is far from good. The planters, if they are de- 
termined and act in harmony, can reduce acreage, 
which will further reduce the ultimate crop. And 
if they can get bank backing they can withheld 
such cotton as is grown until the market is, for 
them, “right.” The nub here seems to be mixed 
up with the bank backing. But there is more to 
it than that, for instance, imports of cotton goods. 
England is producing more cotton goods than ever, 


and producing a good part of them out of cotton 
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already purchased at prices certainly considerably 
below the Southerners’ demand of 60 cents a pound. 
England also is making strenuous efforts to pro- 
duce more raw cotton, and, although it may require 
several years to develop this industry, it is a 
threat which American planters can hardly afford 
to overlook. As for bank backing for the pianters, 
some of the Southern Reserve Banks are talking of 
advancing discount rates and of curtailing credit 
extensions. That does not look as though they 
would be ready or anxious to jon in the “ 60-cent 
program.” 

The overall movement, and what it stands for, 
promises to develop more importantly than many 
realize or expect. ‘“ Don’t laugh at it,” say some 
of the really big and far-seeing bankers. As a 
thing unto itself, it may not go very far, but the 
idea behind it can easily become a most powerful 
influence. And its influence is likely to be felt 
in commodity markets before it gets into securities, 
for the “ overall idea,” which is to say the idea of 
a less luxurious standard of living quite as much 
as the idea of protest against high prices, strikes 


at commodities primarily. Everybody has te con- 
sume commodities, but not everybody has to in- 
vest in securities. 

That may have been one of the reasons why 
commodity markets responded so promptly to the 
decline on last Wednesday, whereas in the big 
stock market break of last November they either 
did not participate at all or joined in in only mod- 
erate degree. 

To attempt to analyze the causes for last week’s 
decline is difficult. A good many silly explana- 
tions have been forthcoming, one of which was 
that heard in Wall Street that the whole thing 
simply was a “bear raid.” But what seems to 
have happened is this: The credit situation, badly 
strained here, as it is all over the world, was 
against the stock market and against the futures 
commodity markets. The upheaval in Japan gave 
a signal that at least one country which had en- 
joyed unusual wartime prosperity was beginning 
to feel the pinch of transition, and a certain 
amount of natural uneasiness in this country found 
reflection in a brief and rather violent speculative 


liquidation. Subsequently there was some recov- 
ery in all markets, but not as much as would un- 
doubtedly have occurred had the fall been one of 
those affairs engineered by professional market 
operators. Thus, while there is little warrant for 
the extremists’ claim that this is “the beginning 
of the end,” there is warrant for believing that 
it foreshadows the ebbing of the industrial tide. 

The head of a great trust company, whose in- 
stitution reaches out for its business into all parts 
of this country and into many places abroad, said 
after the break on Wednesday: “This is not the 
start of a long and drastic slump, in my opinion, 
but it is precisely what I expect to see repeated a 
good many times in the next six months. It fakes 
a good many hard knocks to convince any market, 
stock or commodity, or even that less highly or- 
ganized market which deals in cloth’ng and shoes 
and all the things we need and use, that a turn has 
come, especially after all these markets have been 
riding the high wave of prosperity so long. But 
the effect of each knock is cumulative, and after 
a while the influence becomes pronounced.” 


“‘Hold and Buy More’’ Is Still the Victory Loan Slogan 





Heighth of Folly to Part With the Bonds Declares Director of the Savings Division of the United States Treasury 
Reviewing the Situation for THE ANNALIST—Personal Welfare and Patriotic Duty 
Should Hold These Government Obligations Above Barter 


By WILLIAM MATHER LEWIS, 
Director Savings Division, United States Treasury 
Department 

4E Liberty bond situation, affecting as it does 

‘more than 20,000,000 Americans, recently has 
come in for wide discussion, both public and pri- 
vate. The situation has been widely distorted, in 
some cases through ignorance and misapprehension 
of the present economic and financial situation and 
in others deliberately and with malice prepense for 
selfish ends. 

The grafter and the unscrupulous promoter 
naturally spread their nets for game with money. 
The Liberty bond holders have money or its direct 
equivalent, and the spoilers are acting on the sup- 
position that if these holders can be induced or 
frightened into parting with their bonds some por- 
tion of that money will fall into their hands. 

In view of the discussion aroused, certain es- 
sential facts relative to the present Liberty bond 
situation should receive careful consideration by 
those who purchased securities of their Government 
during the war and immediately thereafter. 

The price of Liberty bonds is no more immune 
from the operation of the law of supply and de- 
mand than any other commodity. If there are 
more people who wish to buy Liberty bonds than 
wish to sell the price surely will advance. If the 
demand does not equal the supply, the price, with- 
in certain limits of intrinsic value, must decline. 
The control of the fluctuations of these securities, 
therefore, lies in thy hands of the holders, buyers 
and sellers of the bonds themselves. 

It should be borne in mind at the outset that 
there is no suggestion in the present price decline 
that the Government has failed to live up to its 
bargain with the investors of the nation when it 
sold the Liberty bonds and Victory notes. The 
Government has paid and will pay the stipulated 
interest on the par value of the securities and 
will pay dollar for dollar on them when they ma- 
ture. The security behind these obligations is the 
honor and faith of the United States and the whole 
wealth of this great nation. Our present national 
debt of approximately $25,500,000,000 (against 
which we hold some $10,000,000,000 of obligations 
‘@f foreign governmentals) is the barest fraction of 
our national resources. At the present time, as 
evidenced by the current exchange rates, the Amer- 
fean dollar is at a premium in most of the im- 
portant countries of the world. 


FAILURE TO SAVE 

The bonds and notes were issued in such stu- 
pendous amounts and within such a comparatively 
short period of time that their absorption by the 
investors of the country necessarily requires time, 
with temporary prejudice to their sale value. The 
market quotations of Liberty bonds have declined 
chiefly because of the failure of the investing pub. 
lic to save in proportion to the enormous expen- 
Giture of capital during and since the war, and 
particularly for the reason that of the 20,000,000 
Americans who patriotically subscribed during the 
period of the war large numbers have been un- 
willing, or unable, to retain their bonds after the 
cessation of hostilities. 


Many people bought Liberty bonds under the 
impulse of patriotism who have been unwilling 
since the war was over (although the intrinsic 
value of the bonds had obviously increased, owing 
te the successful conclusion of the war) to continue 
to lend their money to the Government, and they 
forced their holdings upon the market more rap- 
idly than others could save funds to invest, with 
consequent depreciation in market prices. 

While some bonds undoubtedly have been re- 
leased because of the necessities of their owners, 
it is also very obvious that many have been sold 
because of the prevailing tendency to extravagance 
and reckless spending for luxuries. Other bonds 
have been sold in order to provide funds for the 
purchase of speculative stocks of alluring promise 
but highly uncertain performance. 

Other factors which have contributed to a 
greater or less degree may be noted. At the close 
of the calendar year many bonds were sold by large 
holders in order to show losses for the purpose 
of reducing the amounts of income for taxation 
purposes. The recent action of the Federal Re- 
serve banks in increasing their rediscount rates in 
order to protect the country from the serious con- 
sequences of an overexpanded credit structure has 
been followed by some selling by banks and others, 
which naturally, of course, tends to lower prices. 
The situation has been further complicated by the 
flood of securities which are being placed on our 
markets from foreign sources in consequence of 
the extreme depression in European exchanges. 
There is now a very general depression in the 
market value of all high-grade bond investments 
in this country, and in connection with the prices 
of Liberty bonds and Victory notes it is interesting 


to compare the price trend of investment bonds 
other than the Government securities. 


CIVIL WAR BONDS 

The idea frequently indicated that the present 
price situation of Government bond issues is ex- 
traordinary or without precedent is erroneous. 
Take the civil war bonds, for example. The United 
States 6s of 1881 were marketed in 1861 at par, and 
by 1866 they sold for 106% currency. In 1877 they 
were selling at the equivalent of approximately 110 
in gold. The loan of 1862, the first of the so-called 
“ Five-Twenties,” were sold at an average price of 
100.35 currency, the equivalent at the time of about 
38 gold. In 1871 they sold at 101.8 gold. The loan 
of March 3, 1864, the “ Ten-Fortics,” were marketed 
from 100 to 107 currency, the currency dollar dur- 
ing this period averaging in value 49.2 gold. In 
1869 they sold at 81.2 gold, and in 1878 at 108.1 
gold. While it cannot be said that the factors in 
the cases of these civil war bonds and the United 
States issues of the recent World War period are 
precisely the same, the historical fact is not with- 
out its significance. . 

The present market depreciation notwithstand 
ing, Liberty bonds and Victory notes are the best 
securities in the world to hold and to buy and 
among the poorest to sell. The sure and unmistaka- 
ble indication of that fact is the character of the 
purchasing which goes with the present selling. 
Bonds of the small denominations are in large num- 
bers being taken over from the small investors by 
those best informed and most experienced in in- 
vestment matters, the large buyers. Looking at 
the buying from another angle, a pertinent ques- 
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The Bank of England and the..Federgl Reserve System. 





The Striking Contrast Between Their Policies Which Brings Charg2s of Profiteering Against the Federal Reserve 


and Complaints of Neglect of Its Shareholders Against British Bank 


the Contrast Signifies—Contraction Versus Inflation 


By EDWARD A. BRADFORD. 


EPRESENTATIVE KING, a Republican from 
Illinois, has introduced a resolution for an in- 
vestigation of the Federal Reserve system respect- 
ing its alleged profiteering, its competition with 
member banks, and coercion of non-member banks 
imto membership. He says that he represents 
tanks which consider themselves aggrieved by the 
business practices of the Federal Reserve, but that 
the fundamentals of the system are not involved. 
Last month, at a meeting of the General Court of 
the Bank of England, there were no criticisms of 
the relations of the bank with its competitors, but 
there was outspoken criticism of the management’s 
disregard of the interests of the shareho'ders. 
Four years ago the dividend was 9 per cent., free 
of income tax. The present rate is 10 per cent., 
Bubject to tax. The stock of the bank has been 
quoted at 367, and just before the war it stood at 
251. Recent prices have been 185. Taking the 
price of 22 years ago the result is that every divi- 
dend since then has practically come out of the 
holder’s capital. Although the dividend rate is 
higher, the net to the shareholders is less. A 
shareholder who used to receive £90 without tax 
now receives £70 after tax deduction, and the pur- 
chasing power of the smaller sum is further re- 
duced by the rise in prices. Certainly there is no 
profiteering in this record. 

The Federal Reserve Board, in its annual re- 
port just issued, gives the percentage of surplus to 
capital as ranging from 44 per cent. for Da!las to 
100 per cent. and a fraction for New York. In 
this city the surplus is the maximum allowed by 
law, and it was necessary to pay 90 per cent. of 
earnings’ to the Government as a franchise tax. 
tthe Federal Reserve itself, the central institution, 
in 1919, earned $98,000,000 on its capital of $87,- 
000,000, or 110 per cent. This is not profiteering 
en the scale of some industrials, nor even as among 
banks. The Controller of the Currency reports that 
the national banks earned a billion profit in 1919. 
In the last six years our national banks have 
grown more than in the fifty years from their 
foundation to the outbreak of the World War, and 
there was not a dollar’s loss to depositors for the 
last year reported. Our banks are building up 
surpluses, and their shareholders have no such 
complaint to make as was expressed on behalf of 
the Bank of England, which was publicly charged 
with “having forgotten the shareholders alto- 
gether.” 

THE ADVANTAGE OF LESS PROFITS 

The grievance against our Federal banks is that 
they earn too much money, by an efficiency which 
makes competition hopeless without statutory help. 
The Federal Reserve’s annual report explains that 
the banks could not help earning liberally, because 
of “the abnormally large volume of diseounts 
forced upon them, first by the .war, and then by 
conditions growing out of the war. At the close 
of the year (1919) 69 per cent. of the loans and 
discounts were secured by Government war obli- 
gations.” The expectation is that as the war ob- 
ligations are absorbed by investors, the rediscounts 
will fall off, and it will not be practicable to re- 
duce expenses correspondingly. Therefore, “the 
net earnings in future are likely to be very much 
emaltler.” 

Such cheerfulness, .based on such expectations, 
is uncommon, and those who feel it cannot take 
it amiss if it is generally agreed that it would be 
better for the Federal Reserve to make less profits. 
The reason is not the excess of the profits in itself 
—for excuses can be made for even greater surplus 
earnings—but the fact that the Federal Reserve 
‘was established as a public bank, nof a private 
bank. It was to deserve the name of national! bank 
better than the 8,000 neighborhood banks which 


-use the word-nattona! in their names without being -- 
such in fact= The Federal Reserve was~to’ be a - 
public utility ofthe first-order. The idea.of profit=~ 


was so-much-in-the background. that. there-was- re- 
___- sentment at the-necessity-of subseribing the eapi- 
~ tal--which--was regarded. as eonknncite. there was. 
—no-anticipation-of a surplus.. 

It is notorious that eae pe Sak Amer- 
ican financiers as much as deficits trouble foreign 
¢exchequers, but in this case there is a double way 
out. If the hope of smaller profits is not realized 
&@ way may: be found to.reduce them with advantage. 
When the Aldrich Committee was taking testimony 





it was put in evidence that, when the public we!fare 
required the establishment of a general discount 
rate below the commercial, the Reichsbank was ac- 
customed to absorb the loss: from its other pr fits. 
In similar spirit the Governor of the Bank of Eng- 
land answered the criticism that the bank hari to1- 
gotten its shareholders. Profit was secondary in 
the management’s esteem, and it preferred not to 
appear in the light of “ battening on the wav and 
the Government’s difficulties during the war.” Like 
our Federal Reserve, the Bank of England pointed 
with pride to the payment of excess profit to the 
Government. 

Another reason for condoning the Federal Re- 
serve’s confession of a surplus is that it is cheap 
at the price. In other words, the excess profit of 
the Federal Reserve is nothing compared to the 
benefit it has conferred on commerce, and*for which 
it is under harassment by a series of popgun stat- 
utes designed to impose on trade burdens from 
which the Federal Reserve has relieved it. Last 
year in this district alone more than 74,000,000 
checks for a total of more than $56,000,000,000 
were collected without charge for exchange. Tle 
system of collection of checks at par now includes 
25,571 banks of a total of 29,586. Similar in idea 
and hardly less useful in fact is the clearing of ac- 
counts through the gold settlement fund at Wash- 
ington to a total last year of $42,000,000,000. Cur- 
rency used to be sent around the country like 
freight, just as the world has not yet found a way 
to avoid the expense, trouble and risk of sending 
gold across seas and continent by the ton. Event- 
ually, if not soon, it may be expected that there will 
be established an international gold clearance fund 
or something equally as good. 


AN OBNOXIOUS MINORITY 

But singular as it may seem, the service of the 
Federal Reserve to commerce has given more of- 
fense than its profits. At least, there have been no 
proposals directed against its profits, but there are 
proposals pending against the check collection sys- 
tem, which Representative King wants investigated. 
Without even waiting for the investigation State 
and Federal laws have been proposed intended to 
hamper or to abolish the system. Mississippi has 
a law forbidding State and national banks to make 
remittances at par to the central institution, and 
requiring payment for the collection of checks from 
other States. That unnecessary payment is as ob- 
noxious and archaic as the obsolete toll gates on the 
highways, or as the tay or “‘ squeeze ” exacted from 
those who trade between the provinces of China. 

Representative Steagall of Alabama likes that 
way of doing business, and has introduced a bill 
for the collection of charges on checks passing 
through the Federal Reserve par collection system. 
Some banks think that they make more money by 
collection charges than by the stimulation of com- 
merce by service, with the efficiency which is so 
reprehensible when it results in excess profits, al- 
though there is no complaint that the service is 
costly. This service is not, for it is free, and yet 
there are protests from a number and sort of 
banks which is offensively large, even though it 
is a pitiful minority of all. It is a reproach to 
American banking that there should be a conven- 
tion of bankers from five States to protest against 
the system of par collections, and to promote legis- 
lation and litigation to set up what Secretary 
Glass when at the Treasury called “tollgates on 
the highways of commerce.” 

One such suit already has been brought and de- 
cided favorably to the Federal Reserve. In the 
case of the American Bank and Trust Company of 
Atlanta Judge Evans decided that he was without 
power to compel the Federal Reserve to collect 
check payments by mail, and thus to compel the 
payment of a collection charge. According to Judge 
Evans, a bank is compelled to pay one check or 


“many checks across the counter if presented in that 


manner; and there is no presumption that the Fed- 
eral Reserve would make collections in any obnox- 
ious manner. 

The law and the reason of the case are nothinz 
to Representative King, who puts that presump- 
tion into an allegation that the check collection 
system is designed to coerce membership in the 
Federal Reserve system by 3,000 banks, the bal- 


ance over the 27,000 which already are members. - 


In other words, the 3,000—if they are unanimous, 


as does not appear—would bring the 27,000 to’ 


What 
their way of thinking. It ild be difficult to 
imagine a more obnoxio of minority rule, if 
successful. 

That leaves the trad ‘erned out of the 
question. Trade associations numerous to cata 
logue have expressed then es as opposed to the 
3,000 banks, and at .the s the Merchants’ 
Association of New York it the end of March it 
formally adopted a repo mning the proposa’ 
to authorize banks to im} harge for the pay- 
ment of checks on tl over their own 
counters, stating, “ the egate annual cost of 
such collection was many on dollars, a heavy 
and wasteful ta 1por * * * which 
caused endless friction and annoyance.” 

This neediess waste tion the King reso- 
lution of investigation ar teagall bill are de- 
signed to revive Accordingly, the Merchants’ As- 
sociation has organized opposition and prepared 
forms of protest to Cong 7 

Having said so mu aise and support of 
the Federa! Reserve domestic trade 
there will be no presur prejudice in ex- 
pression of regret that cy toward foreign 
commerce is less entery Last week it was 
humiliating to read tha | had lent Argen- 
tina $50,000,000 to meet aturity in New York 
at the middle of next mor rhe reserve of the 
Federal Reserve is abs beral legal reserve, 
and rising. There eserve in England, 
but the reserve of the I ‘ England is and has 
been for the war period about half of the cus- 
tomary “apprehension 1 ’ and the coun- 
try’s condition is lamer comparison with 
ours. Yet England burdens which we 
shirk, and profits by it I edge and boldness 
where we are wasting ortunities for honor 
and profit through world service as never before 
were combined and may never be again. 

THE BENEFITS OF ENGLAND’S WAY 


The world’s trade t leadlock, and millions 


are dying for lack of the cessaries of life, but 
the richest reservoir of n the world buttons 
its pocket and passes or her side. Upon im- 
peccable principle Sena ss, when Secretary 


of the Treasury, stopped all credit between our 


Government and other leclared to those 


sinking in financial quicks: that we would not 
risk ruin to save then Federal Reserve de- 
clared a policy of liquidation of commodities for 
home consumption inst selling abroad at a 
profit.. It is all correct above possible criticism. 
Yet there are those who lament, as there are those 
who rejoice, that our foreign credit policy is 
arousing a sentiment abroad that we 
are laggards in war and ggards in business. 


femembering the nece and perplexities of 


British finance, the findi: London of $50,000,- 
000 for Argentina to pay us draws an impressive 
picture of a strong man king his resources to 


mpanion picture of our- 
aving his resources 


save his character. T! 
selves is that of a weak 
and risking his characte 
There is every pros] 
profits which should be 
will arise among us tl 


hat England will grasp 
and that then there 
i!) charge England 













To Yield 7¢ lo 
First Mortgage 
5% Gold Bonds 


Due January 1, 1927 


Secured by all the property, right, etc., of the 
Columbia Gas & Electric Company 
which owns ntrols the largest acreage of 


in the world. Company 
tant cites as Cincinpati, 


natural gas rights 
serves such IMpor 


Cleveland, Louisville, Pittsburgh, Columbus, 
Springfield, etc 
Earnings over seven times ‘interest charges. 


Send for Circular No. AK-89 


A. B. Leach & .Co.,—Inc. 


Investment Securities 
Cedar St., New York 


Cleveiané 
ibe | Caminre 


Chicago Boston Buffale 
Philadeiphia Minneapolis 











566 


THE ANNALIST 


New York, Monday, April 26, 1920 





with robbing us of our rightful trade. It is with 
ne pretense of humanity that England enables Ar- 
gentina to pay us what we do not need, in fact, 
could spare with advantage. England takes in 
consideration ver advances a fourfold credit 
for herself or | allies for Argentine goods, and 
will apply the present debit against the future 
credit for the British share. It would be easier 
for us to do likewise if only we knew how or had 
the leadership to teach us. As the case stands it 
is the pound against the dollar, with the presump- 
tion against the pound, and the pound winning 
hands down. It would be better for both the 
pound and the dollar if they were in partnership, 


for they are natural complements. “ America is 
too rich,” say the suffering foreigners. “ Eng’and 
is too smart,” say the timorous American traders. 
The riches and the wisdom of trade should join 
hands in the war on want, with a fair division of 
the profits and the merit of the operation, which 
are large enough for both. 

It is not possible to imagine that our Federal 
Reserve should lend the Bank of England say 
$100,000,000. The Bank of England and the Bank 
of France send millions across the Channel as 
casually as country neighbors borrow and lend a 
lawnmower, and benefits alone have followed such 


business. Although it is not possible to imagine 


our Federal Reserve as a party to such a Joan it 
is easy to imagine how much better use the Bank 
of England would make of such an addition to its 
low-ebb resources. It would be multiplied tenfold 
or twentyfold into credits which would act like an 
infusion of new blood into the veins of prostrate 
business, including our own. If the Federal Re- 


* serve thus depleted its surplus reserve its preach- 


ments of constriction of credit would acquire a 
convincing quality which now they lack, and thé 
member banks would understand “this means 
you,” whereas now they think it means their 
neighbors. But this is a picture ef the impossible, 
however desirable. 


Grading and Inspecting Grain for Sale on Exchanges 





Every Carload Is Sampled at the Big Terminal Markets and Submitted to Intricate Tests by Experts—A Process 
That Fixes the Price of His Product of Which the Average Farmer 


By ROBERT H. MOULTON 

T HE inspection and grading of grain for sale 

on the Exchanges of this country is one of 
the most important features connected with the 
trade, regarding which the general public has 
practically no knowledge whatever. As a matter 
of fact, even the average farmer who raises wheat, 
corn, or oats, and who is therefore the person most 
conéerned, has little idea of how his grain is han- 
dled after it is shipped from the farm and reach- 
es a terminal market. He probably wonders some- 
times why the price he receives for a car of corn, 
for example, is lower than that received by a neigh- 
boring farmer who shipped at the same time. It 
all resolves itself into a question of what “ grade ”’ 
is put upon it by the official inspectors appointed 
by the State in which his market is located. 

Both wheat and corn have four or five differ- 
ent grades, ranging from the best to the poorest, 
which, of course, means quite a difference in 
prices. The matter of grading is not simple; in 
fact in the case of some grains, corn especially. 
it is quite an intricate process. Each State in 
which the big terminal markets are located, such 
as Chicago, Omaha, Minneapolis and Kansas City, 
has an official inspection department, and every 
car of grain of whatever kind must pass the scru- 
tiny of and be graded by the experts in these de- 
partments before it is offered for sale on the 
exchanges as “cash” grain. 

“Cash” grain might mean little or nothing to 
the outsider, but to the man in the trade it means 
grain intended for immediate delivery. The cash 
grain department of the Chicago Board of Trade, 
for instance, is a very active and important one, 
furnishing the basis of operation for the entire 
market. This will be better understood and ap- 
preciated when it is stated that on the floor of this 
Exchange more than 400,000,000 bushels of grain 
are bought and sold each year. 

The scenes. in the cash grain department of the 
Board of Trade are just as interesting as those in 
the pits, but the general public hears little of this 
branch of the board. Stretching from one end of 
the great Exchange Hall to the other are long rows 
of tables heaped with small paper bags containing 
samples of grain. The floor is covered with grain 
of all descriptions, dropped while the samples are 
being examined or after they have served their 
purpose. Buyers and sellers are passing to and 
fro transacting their business and shouting their 
wants. It is a noisy, bustling crowd and the aisles 
between the tables are so crowded that passage is 
difficult. 


BENEFIT TO THE FARME 


Every man is in a hurry. Hundreds of cars of 
grain must be disposed of within a few hours, and 
there is no time to waste. Each car of grain is 
sold by sample. These samples are taken from 
the cars on tracks in Chicago by the State Grain 
Inspection Department, properly graded and tested, 
and then sent over to the Exchange. On each 
sample bag is marked the kind of grain contained 
therein, its grade, name of the consignee and nuin- 
ber of the car. Sales are based an “future” 
prices, sometimes at a discount, sometimes at a 


premium, depending upon the quality of the grain 


and upon market conditions. 
This is done for the mutual benefit of the pro- 
ducer and cash grain dealer. The producer is bene- 


fited because the cash grain dealer can offer him © 


more money for his property by using the “ future ” 
basis than he could if he operated on a flat price 
basis. This is made possible by reason of the 
dealer’s ability to “hedge” his purchase in the 





Has Little Knowledge 


speculative market. By “hedging” is meant that 
as soon as grain is bought in the country a quantity 
equal to the amount purchased is sold in the pit, 
provided the buyer has not previously contracted 
for its sale. Thus the buyer is protected from 
heavy loss in the event of a break in prices while 
the grain is en route to Chicago, and he ca- afford 
to pay more to the farmer and work on a smaller 
margin of profit. He could not bid the farmer a 
fiat price and expect to “ hedge” his purchase, for 
by the time he is notified that his bid is accepted 
the market may be a couple of cents away from his 
quoted figure. 

This method gives the farmer the benefit of a 
continuously active market; whereas, if he had to 
depend entirely upon the demand from shippers and 
cereal manufacturers, he would encounter frequent 
dull periods. The speculative buying “takes up the 
slack ” at times when the cash demand lags, and 
provides more satisfactory tracing conditions. This 
advantage is also shared by the cash grain dealer 
in addition to his “hedging” protection. It must 
not be interpreted from this that the future deliv- 
ery market completely dominates cash grain opera- 
tions, for such is not the case. The speculative 
trade continually watches the action of cash grain, 
and any lull in the demand or materially increased 
buying of the “ spot,” or cash, grain is quickly re- 
flected in the pit. 

HOW THE SAMPLERS WORK 


The Illinois State Grain and Inspection Depart- 
ment, which prepares samples of grain for sale on 
the Chicago Board of Trade, has the reputation of 
being the most efficient of its kind in the country, 
while none approaches it in the matter of capacity. 
It has frequently handled more than 3,000 cars of 
grain in one month, and its record for a single 
day’s work done is 2,520 cars, of which 1,472 were 
corn. The latter is more difficult to grade than 
any other grain, as it requires the moisture test 
recently established by the Federal Government. 
The offices of the Grain Inspection Department in 
Chicago employ 25 deputy inspectors, 50 grain 
samplers, 24 grain helpers, who act as assistants to 
the grain samplers, and a large clerical force. 

Early every morning the grain samplers go to 
the freight yards where cars of grain have arrived 
over night and také samples of each car. The 
sampling is done by means of an instrument known 
as a “trier,” which consists of a 2-inch metal pipe 
six feet long, with a pointed end, in which are cut, 
at intervals of five inches along one side of the 
pipe, eight holes about four inches by one and a 
half inches. A smooth wooden pole fits snugly 
into the pipe, closing all the holes. In using the 
“trier” it is shoved into the grain, down to the 
bottom of the car, and the pole is then gradual- 
ly withdrawn, opening the holes, and allowing the 
grain to enter the pipe from various parts of the 
car. By examining the grain extracted at the 
different openings in the “trier,” the sampler is 
enabled to determine whether or not the grain in 
the car is of one quality, or if the car has been 
“ plugged” or improperly loaded. 

It is also the duty of the grain samplers to 
make a record of defective and leaky conditions of 
cars and to report same to the Chief Grain In- 
spector on blanks, specially prepared, showing the 
location of leakage and such other information as 
is of service to the receiver and shipper. 

The sampler incloses with the grain taken from 
the car a ticket on which is marked the initial and 
number of the car, and a notation showing the con- 
dition of the car at the time the samples were ob- 
tained. These sample bags are carried to the 





offices of the State Grain Inspection Department 
and the grain therein is inspected and graded by 
expert graders. This work is accomplished by the 
aid of instruments, principally for weighing and 
screening, and in the case of corn for determining 
moisture content, but knowledge of grain is neces- 
sary, and these inspectors are all experts in their 
line. 


THE PROCESS OF INSPECTION 


Grain inspectors must possess good eyesight, a 
keen sense of smell and a very acute sense of 
touch. They are all men of practical experience 
in the grain business who have passed rigid civil 
service examinations under the supervision of the 
Illinois State Civil Service Commission. These 
men stand before large tables on which the sample 
bags are placed. They open the bags and pour 
the grain into pans provided with funnel-shaped 
ends so that the grain may easily be poured into 
the weighing buckets and quickly returned to the 
bags after passing inspection. 

The scales used in weighing are of the balance 
type. The grain is poured from the testing pan into 
a brass bucket attached to the scales. This bucket 
holds an even quart of grain when it has been lev- 
elled off. The reading bar of the scales has arbi- 
trary figures showing what the grain will weigh to 
a measured bushel. The inspectors must ascertain 
the weight of a measured bushel of each lot of 
grain inspected by them and report the same in 
their records. 

After the grain is weighed it is carefully ex- 
amined to determine its grade, and the inspector 
marks on a card with a printed form the grade 
number and kind of grain, with notations and 
weights. This card is enclosed in the bag with the 
grain, and the clerical force makes a record of the 
car number, initial, kind of grain and grade, with 
inspector’s remarks, if any, the name of the re- 
ceiving commission house, the number of samples 
drawn from the car, and the initials of the deputy 
inspector who nominated the grade. These records 
are kept on file, and if a shipper at any time re- 
quires an inspection certificate it is issued upon re- 
quest. The clerical department issues two certifi- 
cates on every car inspected, which go to the re- 
ceiver of the grain in Chicago, and he, in turn, 
sends one to the shipper and one to the buyer of the 
grain. These certificates are issued on the day of 
inspection for the convenience of the trade in 
general. 


THE MOISTURE TEST 


Half of the actual sample of grain inspected is 
retained in the offices of the Inspection Depart- 
‘ment for twenty-four hours—in case the other half 
of the sample is lost or reinspection is called for— 
and half is placed in a paper bag and sent to the 
grain commission merchant to whom the grain is 
consigned. The commission man uses this for his 
selling sample on the Exchange floor of the Chi- 
cago Board of Trade. If more than one sample of 
a car is drawn, notation of the number of samples 
taken is written on the outside of the bag to show 
the buyer that the grain is not of uniform quality 
in all parts of the car. The State law provides 
that al! cash grain sold on the Board of Trade 
shall pass inspection by the Illinois State Graif 
Inspection Department. The charge of inspection 
is 50 cents a carload. Grain cannot be reinspected 
after it has been unloaded and its identity lost. 

In addition to the tests given other grains, corn 
is put through the moisture-tester. This method 
was not universally employed uritil in recent years, 


Continued on Page 568 
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How Italy is Meeting the Problem of Reconstruction 





To Pay Her Enormous War Debt, as Well as Current Expenses, the Country Has Inaugurated a Radical and Far- 


Reaching Program of Taxation Including a Direct Levy on Capital—United States 
Vitally Interested in the Nation’s Rehabilitation 


O explanation of the fall of European exchange 

is complete without an observation on the an- 
nual deficits caused by the excess of expenditure 
over income, which is unhappily the case with the 
Treasuries of our former allies and associates. 
THE ANNALIST showed last week that the recent 
rise in sterling was largely due to the psychological 
effect of clever press agent work on the part of 
English officials backed by the shipment of a rela- 
tively small amount of gold in comparison with the 
enormous sums owing to us on balance of trade, 
interest on moneys advanced by the Government 
and the approaching maturity of the Anglo-French 
loan. The daily newspapers report frequently on 
changes and additions to French resources, and 
budget speeches by those resp8nsible for French 
finances are often reported in full. German recon- 
struction has more of an academic than a financial 
interest. Our war claims against the Hohenzollerns 
are amply covered through the acquisition of the 
interned ships and the seizures of the Alien Prop- 
erty Custodian. 

It is said that there is no sentiment in business, 
yet impressions and personalities play an important 
part in a credit rating. There is a halo around the 
English sovereign and it exudes an atmosphere of 
opulence. Many may recall the ceremony in connec- 
tion with the conversion of a letter of credit into 
cash in London. Invariably, at all banks, the metal 
instead of being counted out was weighed on a scale 
and then shoveled toward the new owner. Little 
tricks of the financial trade and a steady propa- 
ganda have created the impression that England is 
sound financially. She is a good moral credit risk. 
Furthermore, the fact that we talk the same lan- 
guage and that our financiers have been exnosed to 
the best blandishments of subtle salesmanship, viz., 
lavish entertaining by aristocrats of honored line- 
age and noble title—have brought the two countries 
together to such an extent that England’s financial 
problems are more thoroughly known and therefore 
more favorably known than those of other foreign 
countries. 

Similarly France is not unknown to our econ- 
omists. The fact that Paris is the creator of 
women’s fashions has caused the greater part of 
our people of wealth to be attracted to the french 
metropolis through the insistence of the feminine 
portion of their families. The impression is general 
that the French are a hard-working, thrifty nation. 
All remember that the world was astonished at the 
hidden wealth of the Gallic Republic, as evidenced 
by the rapidity with wh‘ch the staggering in- 
demnity exacted by Bismarck in 1871 was paid off 
and the normal business life of the people resumed. 
There is a sentimental feeling that eventually 
France will find herself and will repay us the money 
we willingly advanced during the war. 


ITALY’S FINANCIAL SITUATION 


But how about Italy? It has always been com- 
mon talk that Italy is a relatively poor country. 
The exchange of nationals between the Queen of 
the Mediterranean and ourselves has peen princi- 
pally of those belonging to the non-wealthy classes. 
Together with France and Belgium, Italy also suf- 
fered heavily through having a large portion of her 
soil devastated by the invader. Her war expenses 
in proportion to her wealth were as heavy as those 
of France and tar heavier than those of Eng!and. 
er trade with us has never been of large propor- 
€ions: Yet we are vitally interested in her recon- 
struction, for of the ten billions advanced to the 
Allies Italy received $1,619,922,872. The tab‘e fol- 
lowing gives in round figures our loans to the 
Allies, with the total debt and estimated national 
wealth of the countries: 


*Total Debt, 


Country. U. S. Loans. 1919. 
BND oii co sc was $343,445,000 $2,502,824,000 
United Kingdom. .4,277,000,000 37,769,000,000 
BIR, od c.g Ws a 3,047,974,000 34,842,993,000 
DE csc giddawnca 1,619,922,000 10,359,275,000 

tNational Wealth, 1917. 
Belgiom oo... .600- 75,000,000,000 francs 
Pnited Kingdom.. 16,000,000,000 pounds 
a eee 287,000,000,000 francs 
| ae pata akcies 126,980,000,000 lire 


*Figures at average exchange. +Estimated. 


A study of the Italian financia! situation, there- 
fore, is of interest to us for the reason that the 
Freasury advances of ten billions to Europe are 
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still carried on our books as an asset even though 
the interest has not been paid, and the possibility 
of the early repayment of some 16 per cent. of this 
amount, and that from one of the poorest of our 
creditors, cannot fail to be good news to those 
looking for a decrease in our own rates of Federal 
taxation. For, without any blaring of trumpets 
and with no more announcement than a brief para- 
graph in the cable news, there was inaugurated on 
Jan. 1, 1920, one of the most radical and _ far- 
reaching programs of taxation to which any 
people victorious in a great war have ever sub- 
jectcd themselves. It consists chiefly in the im- 
mediate imposition of the much-discussed and 
shunned principal of a direct levy on capital, as 
well as a heavy tax on income. 


THE COUNTRY’S RESOURCES 


The problem to be met by the Italian Minister 
of the Treasury was to arrange for current ex- 
penses and for the reduction of the presént na- 
tional debt of more than 83,000,000,000 lire to its 
pre-war proportions of 28,000,000,000 lire. The 
debts to be liquidated consisted of the folowing 
items computed in lire: 

Total of pre-war public debt and 


DACRE TONNE io nisi Ried 28,497,000,000 
Treasury bonds (including issues 
for military expenses)....... 15,961,000,000 


Government bonds, 3 and 5 year. 6,745,000,000 
Paper circulation of the Govern- 


DROS hide wdeks odes cuss 11,872,000,000 
RE aks ot ence kcawsint sas 19,984,000,000 
Cthee TARO... <5. é.0:0. 0:0 0:08%400%0 660,000,000 

WO Biineniscedcsnchonese 83,719,000,000 


The estimated population of Italy is 35,000,000. 
The per capita share of the above debt, therefore, 
is 2,363 lire, or, at normal exchange, $457. At 
present rates it amounts to less than $100, which 
is not a large sum, even for a poor country. 
Counting five persons to a family, it represents a 
capital investment or mortgage of $2,285 gold on 
each home. 

Against this public debt there were estimated 
resources of nearly 127,000,000,000 lire, according 
to the computations in 1914 of Signor Corrado 
Gini, Professor of Economics and Statistics at the 
Royal University of Padua. 

This estimate was made up as follows, in lire: 


The Service 


_ Situation the new tax 


Private wealth 110,000,000,000 
Provinces and communitie 700,000,000 
Public charitable instit ns 2,500,000,000 


Banks of issue 
Savings banks 
Mutual aid societies 
Chambers of comme} 
Churches 

Stock companies 


3,290,000,000 
3£0,000,000 
120,000,000 
20,000,000 
1,000,000,000 
9,000,000,000 





TOU x aica 126,980,000,000 


It must be remembered that the above wealth 
is based on 1914 values and has not taken into ac- 
count the abnormal increase in all tangible remain- 
ing wealth resulting fro e war. To meet this 


ovides for the follow- 
ing five sources of revenue 


1. The institution an extraordinary tax 
on capital varying fron to 25 per cent., pay- 
able over a period of thirty years. 

2. The institution i progressive tax on 
fortunes dived fron e war which is to in- 
crease and complete the existing legislation 
on war profits. 

3. The reorganizat f direct taxation on 
incomes by the instit of a new progres- 
sive tax on total incor 

4. The increase of <traordinary tax an 
interest and dividends from “bearer” bonds 
and stocks, already in force since 1918. 

5. The increase of taxes on Government 
transactions and on tl alte of goods, par- 
ticularly those of a character. 

The 1919 receipts amounted to 9,498,000,000 
lire, although only four 2 half billions was ex- 
pected. This put the Italian Treasury in a more 
comfortable condition had been for years 


and partly compensated for the loss of revenue 
from tourists who forn were in the habit of 
crowding the resorts at the foot of the Ligurian 
Alps and the town irrounding the beautiful 
lakes of Maggiore, Como 
NEW TAX ON CAPITAI 

The former tax on 
all profits from Aug 
This tax, which was supposé 
per cent., was found t 


nd Garda. 


profits was levied on 
914, to Dec. 31, 1919. 
d to average about 50 
nsufficient. The new 
legislation takes away f the profiteer from 10 
to 60 per cent. on the inerease of his fortune not 
already reached, depending on whether this in- 
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crease exceeds 5 per cent. or 60 per cent. An ex- 
emption of 20,000 lire is provided for. This new 
tribute represents an average levy of about 45 per 
cent. on the taxable amount. it is designed to 
take away a total of 22% per cent. of all war 
profit. Combined with the former tax of 50 per 
cent. on this item, 72% per cent. is forfeited to 
the Italian Treasury. As persons enjoying war 
profits are not supposed to have yet had time to 
materially change their way of living from their 
pre-war standing, it has seemed wise to take their 
gains away from them as quickly as possible. 
These war fortune taxes are, therefore, all pay- 
able in 1920. 

The tax on normal capital is very interesting, 
as it undoubtedly will be studied in its effects 
should the time come when it will be deemed wise 
to tax American capital to pay our own war debts. 
After deducting from each, taxpayer’s fortune the 
tax on war profits and then the tax on the increase 
of fortune due to the war, there will be taken out 
of the remainder, which is considered to be the 
individual’s normal capital, a new tax, levied upon 
the original fortune existing prior to the war. To 
cover those who have invested a part of their for- 
tune abroad in an attempt to escape the new taxes, 
all citizens must pay the tax upon wealth consist- 
ing of properties outside the Kingdom when such 
properties were not possessed before July 1, 
1919. Foreign capital, however, is not subject to 
the tax on fortunes. This includes remittances 
from emigrants which are deposited before Jan. 1, 
1920, in credit institutions or postal savings banks, 
or which enter the country after the above date, 
and foreign securities possessed by foreigners re- 
siding within the Kingdom. This tax is designed 
not only to reach capital profitably employed, but 
to reach non-productive wealth, such as hunting 
estates, the homes of the rich, jewels and art 
treasures. 

Every taxpayer must make a return of his 
wealth by March 31, 1920, specifying all his assets 


(including cash) and all his liabilities as of Jan. 1. 
Six years from Jan. 1, 1920, a new return must be 
file’ and similarly at subsequent eight-year pe- 
riods. 

to give the tax the character of an annual con- 
tribution for the entire period of its duration, it 
will be payable in thirty yearly installments based 
on the original valuations and the revaluation at 
the end of the eight-year periods. This will tend 
to extend the levy in part to succeeding genera- 
tions. The annual rates are listed in the following 
table, there being an exemption up to 20,000 lire: 


For 30 Years. Yearly Rate. 
Lire. Per Cent. Per Cent. 

Pe ekscaeven 5.00 0.167 
ee 5.95 0.198 
0 eee 6.68 0.228 
CT Pe 7.73 0.258 
a a 9.19 0.306 
DOUORES. 5 once vice 10.47 0.349 
£000,000. ....ccccs 11.98 0.298 
BRNO si cisesae 14.19 0.473 
10,000,000.......... 16.18 0.539 
pS 18.44 0.615 
GOOOG O08... ....ccees 21.93 0.731 
100,000,000.......... 25.00 0.833 


Income taxes which form the third source of 
revenue follow very closely our own law. Normal 
taxes. however, are divided into the following four 
categories: 

A. The tax on income derived from capital 
(real estate, bonds, loans, stocks, &c.) amounts to 
18 per cent. 

B. Incomes derived from capital and labor 
(commerce and industry) are taxed 15 per cent. 

C. Incomes derived from labor (professions and 
labor services) are taxed 12 per cent. 

D. Incomes derived from employment in the 
civil service are taxed 9 per cent. 

The idea of the differentials is evidently to en- 
courage the employment of labor as a source of 


wealth rather than rely on returns from capital 
alone. Surtaxes begin at 1,500 lire and go up to a 
maximum of 2,500,000 lire or more and carry taxes 
increasing from 1 to 25 per cent. for the larger 
amounts. 

A HOPEFUL SIGN ‘ 

Government and luxury taxes include taxes on 
registration, duties and inheritances stamp tax on 
the sale of luxuries and articles of common use, 
ordinary stamp taxes, mortgage taxes, taxes on 
Government concessions, taxes on mertmain, taxes 
on bicycles, mechanical vehicles, mineral waters 
and insurance policies. The commodity tax is 10 
per cent. on the selling price. This applies to: ar- 
ticles in the luxury class. On essentials the tax is 
2 per cent. 

It is a hopeful sign that, whereas the imposition 
of drastic new taxes is still under discussion in 
England and France, in Italy the axe has already 
been wielded and the finances of the kingdom have 
been put on a basis where taxation will not only 
take care of the annual expenditures of the Gov- 
ernment, even though these be inflated by the pay- 
ment of pensions, war losses and reconstruction, 
but that steps have been taken through the impo- 
sition of the taxes on capital to provide for the re- 
payment of outside indebtedness. Some ten billion 
lire were subscribed to the new 5,71 per cent. loan 
floated in January. This will take care of the 
floating indebtedness and will refund much of the 
war paper, thus deflating the currency. 

Inasmuch as there are no payments to be made 
in the near future on account of our war advances 
the weakness of Ita'ian exchange is looked upon 
by the royal authorities with equanimity. Although 
it makes what they have to buy come high, yet the 
proceeds of the recent dollar Italian loan floated in 
this country will take care of dollar payments, 
while the unfavorab!e exchange allows Italian mer- 
chandise to find a ready rmarket here at a huge 
profit and still compete with our own manufactures 
and exports from other countries. 


Grading and Inspecting Grain for Sale on Exchange 


and its importance was augmented by the standard 
system of grading corn authorized a few years ago 
by the Federal Government. The amount of 
moisture contained in corn is a matter of great 
concern to the man handling it, and grain which 
in all other respects appears excellent has to be 
graded low when it is filled with water. Corn 
containing much moisture does not keep as well as 
when dry, as it is apt to heat, sour or mold. Ele- 
vator people do not like to store it for this reason, 
and in warm weather it can be shipped only at 
considerable risk. The various industries engaged 
ir the manufacture of corn products also prefer 
dry corn for economical reasons. 

The weather at the time the corn is harvested 
is a big factor in determining the amount of mois- 
ture it will contain, but corn absorbs moisture so 
readily that care must be used in handling it at 
all times. The moisture test is not applied to other 
grains except by special request, as the percent- 
age of moisture they contain is usually a negligible 
quantity. 

The apparatus used for determining the amount 
ef moisture in corn is simple in its operation yet 
truly wonderful in its achievement. Its principle 
is to boil the water out of the corn and condense 
it. This is accomplished by placing the corn in a 
glass container, shaped like a bottle and contain- 
ing a certain amount of oil. In the case of corn, 
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wheat or Kaffir corn, 100 grammes by weight of 
the grain is used to 150 cubic centimeters of oil; 
with oats, 50 grammes by weight to 150 cubic cen- 
timeters of oil; fifty grammes of oats are used and 
the reading of the graduate doubled. This weight 
is used in this instance because 100 grammes of 
oats have too much bulk to place in the flask for 
practical purposes. 


GRADING OTHER GRAIN 


When a grain has been mixed with oil accord- 
ing to the above formula, a thermometer, with a rub- 
ber stopper attached, is placed in the neck of the 
flask and the grain and oil heated to a tempera- 
ture of 190 degrees Centigrade, after which the 
flame is turned off and the grain allowed to cool 
about twenty-five degrees. The moisture in the 
grain turns to steam during this process and the 
only means of escape for the steam is through the 
tube of the flask. This tube is connected by a rub- 
ber stopper to another glass tube which runs 
through a tank of cold water. Thus the steam 
from the grain is condensed as it passes through 
the cold water and drops into a graduate below. 
The reading of this graduate when the grain has 
cooled completes the test. 

The Illinois Inspection Department has 108 of 
these moisture-testing apparatuses and is the 
largest one in operation anywhere. A dozen men 
are engaged in this work alone and each one has 
a certain task to perform. Corn that shows only 
14 per cent. moisture is graded No. 1. If it con- 
tains 15.5 per cent. it is graded No. 2; if 17.5 per 
cent., No. 3; if 19.5 per cent., No. 4; if 21.5 per 
cent., No. 5, and if 23 per cent., No. 6 About half 
an hour is required to determine the moisture con- 
tent in each sample. 

In determining the grade of corn there are 
other things besides moisture to be taken into con- 
sideration. These are damaged kernels, foreign 
matter, corn that it hot, heat damaged, fire-burnt, 
sour, musty, immature, blistered or infested with 
live weevil. “ White corn” must be at least 98 
per cent. white, and “ yellow corn” at least 95 per 
cent. yellow. 

The grades of wheat are determined by the va- 
riety, Winter or Spring, hard or soft, and by 
soundness, plumpness, dryness, sweetness, weight, 
and also depending upon how clean it is. Color, 
likewise, is an important factor in grading wheat. 
Rules for grading oats, rye and barley are large- 
ly the same as those applied for wheat. 

The work of taking samples from the cars of 
grain on track commences at 7 o’clock in the morn- 
ing, and by noon the bulk of the samples have 
been graded and delivered to,the various concerns 


on the Board of Trade. The capacity of Chicago’s 
grain elevators is 58,000,000 bushels and these 
grain storage houses are a very important factor 
in facilitating the handling, accumulating and con- 
ditioning of grain. 


The Irving’s Record Bonus 


: or largest extra compensation payment in the 
history of the Irving National Bank of New 
York was made on April 15, when the employes re- 
ceived sums representing 40.75 per cent. of their 
salaries during the first quarter of the year. This 
was the second bonus paid since Jan. 1 in further- 
ance of the effort of the bank to assist its em- 





ployes to meet the high cost of living. An extra’ 


payment of 36.75 per cent. of the salaries of the 
last quarter of 1919 was made on Jan. 15. 

The bonus plan as applied by the bank is based 
upon day-to-day living costs as shown by Brad- 
street’s Monthly Index Number, and the extra com- 
pensation is paid on the 15th of the month, follow- 
ing the end of each quarter, to all employes and all 
cfficers not members of the board who were in 
the bank’s service during that period. During the 
last twelve months the staff of the bank has re- 
ceived extra compensation bonuses totaling 157 
per cent. of the quarterly salary roll, or an average 
cf 34.25 per cent. of all salaries for the year. 





Trust Department Organized 


Ft Liberty National Bank of New York has 
organized a trust department, under the di- 
rection of Donald D. Davis, trust officer, for the 
transaction of a general trust business, with spe- 
cial facilities for investigating and reporting on the 
condition of industrial properties. 
James F. McClelland has been appcinted man- 
ager of the industrial department of the bank. 
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Forces Swaying Stocks and Bonds 





Stocks 


YFNHE stock market last week appeared to be suf- 
fering from a case of nerves. Conditions in 
Japan undoubtedly played a part in causing liqui- 
dation. Stocks were thrown overboard almost to 
the point of precipitating a panic of mild propor- 
tions. The more volatile suffered greatly, having 
been the centre of a speculation that refused to 
fheed the normal danger signs. On onc day prices 
toppled so that losses ranged from 10 to 25 points 
and quotations throughout the general list were 
in many instances carried almost to their low for 
the year. The spectacle of having the commcdity 
markets follow the stock market downward raised 
greater forebodings than if the decline had been 
limited to the securities market. The industrial 
issues were especially hard hit, as it was argued 
that any general reduction in prices such as was 
foreshadowed would effect industrial earnings ad- 
versely. The rail stocks held firmer than any other 
group, their technical position being such as to 
prevent any pronounced break. 
Adams Express Off 54,—The big advance which 


the express stocks have had made them vulnerable. 


to any sharp break in the market. 

Advance Rumely Loses 534—Despite the fact 
that the company is earning a better rate than ever 
before, liquidation of a moderate amount of long 
stock in the weak market that prevailed caused a 
price recession. 

American Beet Sugar Off 75,—Based on earn- 
ing statements and prospects, sugar shares have 
been under the influence of a big speculative move. 
The decline in the price of this issue was caused by 
a quick endeavor to reap profits by the sale of long 
stock. 

American Can Loses 6—The price movement of 
this issue has been a complete disappointment to 
speculative followers. The expected dividend ac- 
tion has not been forthcoming, and the shares 
slipped hack last week to within 2 points of their 
low for the year. 

American Car and Foundry Declines 73%,—The 
shares of this company were traded in more heav- 
ily than usual. While every indication points to 
excellent earnings, during this year at least, talk 
of a financial upheaval brought about liquidation. 

American Express Loses 25'4,—The turnover 
was moderate. The big advance which has taken 
place left the stock in a weakened position to 
withstand a bad market. 

American Liide and Leather Preferred Off 95%— 
The prospect of a reduction in prices for commod- 
ities acted adversely on this issue. 

American International Corporation Down 10% 
—wWith the disposal of speculative holdings the 
shares reacted close to their low for the year. 

American Linseed Loses 7 ¥,—Some of the stock 
purchased in anticipation of the recapitalization 
plans which have been rumored came on the mar- 
ket, this selling depressing the price. 

American Locomotive Off 11',—This issue was 
under pressure throughout the week. Earnings on 
the stock this year promised well, but considera- 
tions of this sort failed to be of sufficient im- 
portance to check the panicky selling which de- 
veloped. 

American Smelting and Refining Down 6'4— 
The copper situation is steadily improving, but a 
momentary lull in the buying of the red metal was 
used as a means to bring about price reduction on 
the Stock Exchange. 

American Tobacco Securities Off 85,—The plan 
to turn this stock back into American Tobacco 
stock continued to be a cause for liquidation on the 
part of speculative holders. 

American Writing Paper Preferred Down 6%— 
Plans for recapitalization whereby the back divi- 
dends would be paid are not materializing; and the 
shares were heavy last week under the disposal of 
only a moderate amount of stock. 

Atlantic, Gulf and West Indies Off 184%,—In a 
weak market the decline was a natural sequence to 
the advance which has taken place since the latter 
part of February. 

Baldwin Locomotive Declines 30—Bears were 
once more active in hammering this stock. 

Barrett Company Off 8%—This company is 
another which appears to be in the way of accu- 
mulating large earnings this year. ‘The general 
weakness of the market, however, afforded no basis 
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for selling even a moderate amount of stock with- 
out causing a decline in price. 

Bethlehem Motors Down 634—In view of the 
weakened condition of the market the pool that has 
been operating in this issue, it appears, did not en- 
deavor to hold up the price. 

_ Bethlehem Steel B Off 85,—Bear raids were 
directed against the shares. 

Chandler Motors Down 74%—A stock dividend 
is expected shortly, but this failed to hold up the 
price in the sort of market that prevailed last week. 

Chicago Pneumatic Tool Off 11—The stock re- 
acted close to its low for the year when specula- 
tive holdings were disposed of. 

Columbia Phonograph Declines 104%—This issue 
was sold heavily, bear pressure adding to the 
weight against the issue caused by disposal of long 
stocks. 

Corn Products Loses 334—This issue withstood 
the weak market conditions better than many of 
the industrials. The earnings statement for the 
first quarter of the year showed nearly $10 a share 
on the common stock. 

Crucible Steel Down 2634—There was heavy 
short selling in this issue. 

Cuba Cane Sugar Off 5'4%—The decline was 
caused by a hurried endeavor to reap profits piled 
up on the long side during the last few weeks. 

Endicott-Johnson Down 834—The stock was out 
of the speculative limelight, but disposals of moder- 
ate numbers of shares in the market that pre- 
vailed was sufficient to break the price. 

General Motors Loses 514%,—Rumors of new 
financing to be undertaken by issuing more com- 
mon stock served to depress the price. 

Inspiration Copper Off 3'4—The shares stood 
up fairly well, in view of the liquidation that was 
going on most of the week. This company is in a 
particularly strong cash position. 

International Paper Down 9—Speculative hold- 
ings were vossed on the market, and the shares re- 
acted close to their low of the year. 

Lackawanna Steel Up 2',—There were reports 
that the company would be taken over in a merger 
of steel companies. 

Manati Sugar Down 16—There has been con- 
siderable speculation in this issue recently as a re- 
sult of the large earnings the sugar companies 
were enjoying. Many of the shares had drifted 
into the hands of weak holders, who were quick to 
throw them over when the market turned weak. 

Mexican Petroleum Off 3414—Reports that the 
rebels in Mexico were threatening the oil fields had 
an adverse effect on the companies operating there. 

Pan American Petroleum Declines 21—The 
bears hit this issue hard, short selling and profit- 
taking sales combining to rapidly depress the price. 

Pierce-Arrow Loses 7'4—There were heavy 
dealings in this issue, long stock held in speculative 
hands being tossed on the market. 

Pressed Steel Car Declines. 85—Although the 
company has large orders booked for railroad 
equipment, this ract was insufficient to hold up the 
shares in the weak market that prevailed. 

Punta Alegre Sugar Off 9%—The shares 
touched their high for the year last week, but re- 
acted sharply on profit taking. 

Reading Declines 7/%—This was one of the 
favorite speculative mediums for those who were 
attracted to the rail stocks not long ago, and these 
holdings were disposed of as the market weakened. 

Replogle Steel Gains 9',—The shorts were 
given a terrific beating in this issue. 

Republic Iron and Steel Loses 14/,—The quar- 
terly earnings statement was much more favorable 
than had been expected. Holdings of stock which 
were in weak hands came on the market to depress 
the price. 

Sears-Roebuck Loses 19—The campaign against 
high prices for necessities had its effect in bringing 
about liquidation in this issue. 

Sinclair Consolidated Off 6%—The company 
announced a plan to put out $50,000,000 of five- 
year bonds. 

Standard Oil of New Jersey Off 28—The new 
financing undertaken by the company continued to 
force liquidation of the shares. 

Stromberg Carburetor Loses 224,—This was 
one ot the highly volatile issues, and broke sharply 
in the midweek, holdings being tossed over for 
aimost any price they would bring. 

Studebaker Loses 13—There had been consider- 
able buying of the stock in the expectation that 
there would be a sharp price advance as the time 
neared for paying the stock dividend declared some 
time ago. Such holdings were disposed of quickly, 
causing a sharp break in the price of the stock. 

Superior Steel Off 644—This company is enjoy- 
ing excellent earnings. Only a moderate amount of 
stock came on the market last week, but with prices 
breaking badly all around, this had to be offered as 
a sacrifice. 

United States Steel Down 8'4—The belief that 

o extra dividend will be declared by the Steel Cor- 
oration for the first quarter had the effect of 
: inging about some liquidation. 

Vanadium Steel Declines 16'44—The shares were 
under the influence of pool manipulation, and the 
reaction was not unexpected in a weak market. 

Worthington Pump Off 10%—Despite the fact 
that the company is doing a record business there 
was some extensive liquidation of long stock. 


Bonds 

— bond marl t week was one of consid 

erable act the Liberty bonds and 
Victory note 1 greater degree of weak 
ness than é Vhile new low levels were 
made in practica es, the bonds were much 
teadier towar of the week. The list, 
howeve yntir attractive one for the in 
vestor from the | view of income yield, a 
a majority of the are still selling at prices 
netting from 5 an 6 percent. The heavy 
selling during k was very widely dis 
tributed, comins from the houses’ which 
usually handle ¢g | blocks, and also fiom 
dealers in sma tions, such as $50 and 
$100 piece ( latter it was said that 
a great many ir ire disposing of their ho'd 
ings in order to 1 e increased cost of living 
As a result of tl reak in the Liberty is 
sues the rema market natura 'y became 
cuite unsettle generally very ir 
regular. 

A nev 00,000 five-year secured 
74% per cent. co old notes of the Sinclai: 
Consolidated O tion was announced !ast 


week by a sy! ; uded by Blair & Co., Inc., of 


New York Che offered to investors at 


98 and inter ipproximately 8 per cent. 
Holders are g vilege of redeeming the 

notes on sixt e at 105 and interest if 
redeemmed on May 15, 1921, and there 
after at 1 pe ‘ for each year or part 
thereof elapsex 1921, except that in 
case notes art tock purchase warrant 
attached, tho accompanied by the 

appurtenant be redeemable at 100 


and interest 


Liberty Bonds Established New Lows—The 3%s 
sold down at or ng the weck to 93.10, a 
basis of about ent.; the first 4s to 85, 
a basis of abo { cent.; the second 4s to 
84.20, a basis of a 0 per cent.; the first 4% 
to 85, a ba of 30 per cent.; the second 
4%s to 84.30, a ba f about 5% per cent.; the 
third 4%s to 90 of about 5% per cent.; 
the fourth 4% a basis of about 5.60 pe 
cent., and the \ and 3%s to 96, a basis 
of about 6.14 a 2 per cent., respectively. 
Very good re rred in practically all the 
issues the latte f the week, and it appeared 
as if the hea ation which had been going 
on the better pz week had ceased. 

Rails Very Irregular—The Atchison, Topeka & 
Santa Fé gene followed a rather erratic 
course throughs veek. On Monday they 
opened at 72%, d to 72%, later moved up to 
73. went off to again to around 72%, 
and then took anc » of over two points to 


70%. . Kansas (¢ Southern 5s early sold up fiom 


€4% to 66, an arted to decline until they 
sold down to 3344, with a recovery later to 
around 64 o e other issues that were 
active, but \ ar, were the Baltimore & 
Ohio convertible around 59 and 60, the re 
funding 5s around id 60%, the, 6s around 8214 


4s around 58 and 59; the 
2! 442s around 70% and 
around 68% and 69%; 


and 83%, an 
Chesapeake & O] 


72. and the con 


Chicago, Bun Quincy joint 4s around 94% 
and 94%; Cl Island & Pacific refund 
ing 4s around 62 644; Denver & Rio Grands 
first and refun around 45% and 47; New 
York Central debe e 6s around 87 and 88; the 
St. Louis & 1 | co issues, the prior lien 4s 
(Series “A ”) a 3% and 54%, the adjust 
ment 6s around { and 60 and the income 6s 
around 43 and 44 the Southern Pacifie con 
vertible 5s ar 1 97% and 100, and the Union 
Pacific first 4 7834 and 79%. 

& VPage 





Satinover Gall=ries 


27 West 56th Street 
New York 


Large selection of beautiful paint- 
ings by old masters at reasonable 
prices 
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Stocks— Transactions—-Bonds 


STOCKS, SHARES 
Week Ended April 24 


1920 1919 1918 
Monday .... 1,329,124 1,407,410 HGS S26 
Tuesday .... 1,610,958 1,505,502 153,350 
Wednesday.. 2” 010,634 1,671,580 BOOL61D 
Thursday ... 1,882,475 1,261,268 275,455 
Friday ..... 1,426,282 1,059,525 149,515 
Saturday ... 448,620 S19,.500 148,254 
Total week 8, 708,091 7,924,785 1,096,045 
Year to date. 92,688,508 GS, 759.790 39,725,598 
BONDS, PAR VALUE 

Monday .... $13,342,050 $12,745,500 $5,627,000 
Tuesday ‘ 13,730,250 12,265,500 5.433.500 
Wednesday... 20,667,000 11,{455.500 6,236,500 
Thursday . 22,395,000 12. 850.000 4.191.000 
Friday és 19,850, G00 9,204,000 5,282,000 
Saturday ... 6,520,000 6,769,500 {845.500 


Total week. $96,505,500 $65,899,000 9 $31,616,000 
Year to date.1,248,328,950 1,039 576,839 $23,407 500 

In detail the bond dealings compare as fol.ows with 
the corresponding week last year 


April 24, '20. April 26, ‘19 Changes 

R. R. & misc. $9,815,000 $12,250,500 $2,435,500 
Liberty ...... 80,341,500 50,266,000) 4 30,075,500 
Foreign ..... 6,183,000 3,167,500 + 3,015,500 
See ee ane 1,00) 10300) 102.000) 
Ge esceseceee 165,000 112.00) 4 2,500 

Total ......$96,505,500 $65.S090.000) +$30,606,500 
a= = ot 


Stocks— Averages—Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 





High Low Last Ch'ge. Last Yr 
April 19... .56.80 5.83 DG. 63 61.63 
April 20.... 55.60 54.62 54.78 1.26 62.57 
April 21.... 55.08 5.18 53.33 1.45 62.62 
April 22.... 54.28 52.81 n3.§ 7 62.39 
Apri! 23.... 54.34 D3.34 D3 wT 62.82 
April 24.... 53.94 53.43 53.73 + 33 63.72 
TWENTY-FIVE INDUSTRIALS 
April 19....126.37 122.37 122.70 $.15 94.59 
April 20....122.18 118.87 119.34 3.26 94.64 
April 21....121.15 114.95 115.66 3.68 94.73 
April 22....117.55 113.44 117.29 +1.63 94.12 
April 23....117.92 113.88 114.68 2.61 4.35 
April 24....116.45 114.73) 115.30 + (i 94.60 
COMBINED AVERAGE—FIFTY STOCKS 
April 19.... 91.58 89.10 89.37 2.39 78.11 
April 20.... &&.89 86.74 87.06 2.31 78.60 
April 21.... SS. S41 84.40 2.57 78.67 
April 22.... 85.91 $33.12 85.59 1.10 7s25 
April 23.... 86.13 83.61 S4.04 1.55 78.58 
April 24.... 85.19 84.08 84.51 1 47 79.16 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change. 1919. 
SEE i kintheweneneegae GS 25 23 76.76 
eee ee 68.21 (Mf 76.76 
0 errr rere 67.87 34 76.91 
2 ae were 23 TOR2 
i errr rrr er 67.49 — 15 TG.84 
arr er wrevTs. © 19 76.93 
STOCKS—-YEARLY HIGHS AND LOWS—BONDS 
—650 STOCKS.————- _ ———40 BONDS. ——- 
High. Low. High. Low 
#1920. .94.07 Apr. 75.45 Feb. 72.51 Jan. 67.30 Apr. 


1919. . .99.59 Nov. 69.73 Jan. 79.05 June 71.05 Dec. 
1918. ..80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep 
1917. ..90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915...94.13 Oct. 58.99 Feb. 87.62 Nov. 81.5] Jan. 
1914. ..73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913. ..79.10 Jan. 68.09 June 92.31 Jan. 85.45 Dec. 


ccna, MP, § ccecasese casesedus 

i. sen a [TO sececeece asedcoces 
*To date. 

— = == = 


Bonds 


Continued from Preceding Page 


Industrials Irregular—The American Telephone 
and Telegraph convertible 6s early reached 96, but 
later fell off to around 935s, with a recovery to 
94. Chile Copper 6s and 7s were fairly active, the 
former around 76% and 775 and the latter around 
100 and 101%. The Cuban Cane Sugar convertible 
7s, which were traded in for the first time on the 
Exchange Thursday, were dealt in around 97 and 
100. Consolidated Gas convertible 7s remained 
fairly steady around 100 and 100%. The Lacka- 
wanna Steel 5s of 1950 about the middle of the 
week sold up from 88% to 90%, later fell off to 
88, and then moved up to around 92%. Amuong 
the other issues which were quite active during the 
week were the United States Realty and Improve- 
ment 5s around 79% and 83%: the United States 
Rubber first and refunding 5s around 80% and 
82, and the United States Steel sinking fund 5s 
around 92% and 93%. ' 

Foreign Bonds Erratic—Notwithstanding the 
financial and industrial situation of Japan, which 
was the subject of much conjecture during the 
week, the 4s and first and second 4%s were ac- 
tively dealt in, but at prices much below those of 
—— sessions. The 4s early sold up to 62%, 

ter dropped to 60%, advanced to 61%, and then 
fell off to 60, with a recovery later to around 60%. 
The first 4%s opened on Monday at 77%. moved 
ap to 78, later declined to 74%, advanced again to 
around 76%, took a drop to 75% and then finally 
reached 77, while with the second 4%s prices 
ranged between 73 and 76%. The Anglo-French 
Bs, too, were active and started the week around 
98%, but later the bonds declined and seemed con- 
tented to hover around 98 and 98%. 











“Foreign Trade Through Foreign Investments” 


A Comparison of 


British French Belgian Italian 
Government Internal Loans 


Those who have faith in the ability of the great European nations to 
recover from the devastation and economic difficulties caused by the 


war should invest in the bonds of those nations. 


While exchange rates of the Allied Governments have fluctuated 
widely on the London, Paris, Brussels and Rome markets, it is only 
in terms of American dollars that. the maximum depreciation has 
occurred. In other words, Americans are privileged to invest in 
European Government Loans on a basis which offers the maximum 
possibilities of profit. As our foreign trade must depend almost en- 
tirély on the speedy rehabilitation of foreign exchange rates, and as 


the surest and quickest way of improving these rates is for Americans 
to purchase European Government Loans, we submit the following 
facts, which indicate the speculative possibilities offered to those 
purchasing with dollars: 

wena Bend 


prices remain . 
Approx. Tost at the same and Approximate 


French Bonds sy ann ae a | nn 

10,000 francs, 5% Victory Loan $570 $1,700 $1,130 197% 

10,000 francs, 4% Loan of 1917 460 1,400 940 204% 
Belgian Bonds 

10,000 francs, National Restora- 

ON ee 640 1,800 1,160 181% 
Italian Bonds 

10,000 lire, 5% Loan of 1918 400 1,690 1,290 322% 
British Bonds 

100 Pound 5% Bonds of 1922 395 485 BO 23% 

100 Pound 4% Victory Loan... 312 380 68 21% 


We are prepared to quote the above in any quantity. 


Send for our revised booklet 
“Bonds of Foreign Nations” 


which should be in the hands of every banker, manufacturer, exporter and 
investor for present and future reference. Complimentary copy sent on request. 


A. B. Leach & Co. Inc. 


Investment Securities 


62 Cedar St., New York 


Chicago Philadelphia Boston Buffalo 
Minneapolis Pittsburgh Baltimore Cleveland 


WA 


Af 
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The Annalist Barometer of Business Conditions 


HE country had a shock last week, one that 

came from across the Pacific. It was the 
word that Japan was in the throes of a great 
financial crisis, due in large part to the over- 
speculation which has been rampant there. There 
were not a few who saw something analogous in 
the forces behind the Japanese situation to condi- 
tions prevailing in this country. It was remem- 
bered, too, that the first rumblings that preceded 
the 1907 panic came from Japan, and they who 
delve into statistics discovered that in the past 
such an advance in the Bank of England dis- 
count rate as has now been put in force gen- 
erally foreshadowed some financial crisis. Under 
such circumstances, it is, perhaps, not strange 
that the security markets in this country should 
have suffered a sharp decline, that the grain 
gnarkets should also have reflected the adverse 
news and that cotton should have tumbled with 
its brethren of other speculative fields. Taken 
singularly perhaps not any one of the declines in 
the various markets would have been considered 
as other than a particular condition which applied 
to the special field involved. In November, when 
stock prices were breaking badly and the market 
was almost on the verge of a panic, the grdin mar- 
kets, cotton and the other commodity markets 
looked on serenely, affected not at all by the de- 
velopment. But during the past week the de- 
cline came in every field, showing that speculation 
has been rampant everywhere and that the founda- 
tion upon which the house of cards has been built 
is honeycombed with conditions which might easily 
lead to disaster. 

There has been much talk that speculation was 
being curbed, that the basis for a readjustment 
was being established which would bring about 
the much-needed deflation and yet withal prices 
had been moving forward with the correct devel- 
opment of a moderately curtailed credit situation 
unequal to the emergency. It is becoming more 
clear with each week that the public in general is 
realizing the true status of affairs. The protest 
against high prices is manifesting itself in every 
quarter. 

The credit situation is more and niore coming to 
the point where 8 per cent. will have to be paid 
for industrial accommodation. This was shown 
last week in the announcement that the Sinclair 
Oil Corporation would do new financing on an 8 
per cent. basis, with several other enticing features 
to help float the issue. This steady upturn in the 
borrowing rate is having its effect in the bond 
market. For some time prices have been readjust- 
ing themselves and the process may go to greater 
lengths. The weakness in Liberty bonds was one 
of the noticeable features of the week. Some of 
them went so low as to yield on a 6 per cent. 
basis. There is no doubt much interest as to who 
is selling Liberty bonds. Undoubtedly many sales 
are coming from corporations who invested in the 
bonds and who find that it is not feasible to 
receive 4% or 4% per cent. from the Government 
and then make up the difference of 7 per cent. if 
foans are sought on the bonds themselves. 





Shipping 

FTER a meeting of the American shipowners 
and managing agents with the Shipping 
Board in Washington Friday, it was reported that 
the United States would enter into a conference 
agreement with the foreign steamship interests and 
thus avoid the possibility of rate slashing compe- 
tition. While the details of the plan have not been 
announced, it is believed that this understanding 
will prevent any early lowering in ocean freight 
rates and will insure the continuance of immediate 

prosperity among the shipping companies. 

While shipping in New York has not entirely 
recovered from the effects of the embargoes placed 
on the movement of freight to this port when the 
“outlaw ” railroad strike was on, there are signs 
of improvement and it is anticipated that May will 
be active. The movement of coal to European 
countries is increasingly heavy, and is resulting in 
the chartering of many American ships. The 
charters to South America are around $13, while 
bottoms to Rotterdam are quoted at $19. The time 
charters to Italy range around $24. 

There are indications that the peak of ship- 
building for private account has been reached. 
During the month of March only 80,872 gross tons 
of new construction was reported. The February 
figure was 279,085 tons. Of the new work only 
two vessels were freighters, the others being tank 
steamers. It is not expected that the activity of the 
American shipyards can be kept up on the tankers. 
it has been reported that a prominent steamship 
line will place a contract for the first large passen- 
ger ship to be laid down since the signing of the 





armistice. Other interests are expected to follow 
this lead. 

The bill, which the Senate Commerce Committee 
will present to Congress for consideration within the 
next few weeks, has been finally revised. Senator 
Jones, the Republican leader, expects action before 
adjournment and has promised to press it. The 
life of the Shipping Board, which was first fixed 
at ten years, has become indefinite. The merchant 
ships are to be sold “as soon as practicable.” The 
Shipping Board will be permitted to build new 
ships, if the measure passes. While the scope of 
its new construction has not been defined, it is 
generally understood that this secticn was inserted 
to permit the Shipping Board to build a fleet of 








Interest rates on loan hipping companies are 
quoted around 10 per cent., and this makes the 
flotation of new securities almost pro- 
hibitive at this time 


Textiles 

ESPITE the fact that it will be several weeks 
before the gorged condition of the railways 
eries of freight, ‘the im- 
tuation which took place 
aste or two of Spring- 
like weather, did a goo¢ al toward dispelling the 
gloom thet has been dent in the textile indus- 
tries for the last two weeks or so. More warm 


will permit normal dé 
provement in the tran 
last week. together 


Business Index Line 
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EBRUARY Index Number: 49.6. 





March Index Number: 42.7, a decline of 14 per cent. 

The March index number continues the downward trend of the busin 
that the commencement of a long period of rising security prices and prosperous 
cannot be looked for before July at the earliest, a!though there is no e\ 
begin even then. An upward turn to the line resulting from an incr 
would be, potentia!ly, the beginning of a forecast of a season of busins act 
prices. To constitute a forecast it would be necessary for the May ind: 
more than 108 per cent. of the April number and more than 110 per cer 
the June figure to equal more than 110 per cent. of the May number 

In referring to the business index line it should be kept in mind tl 
the beginning and end of long continued movements, whether of 1 


and increasing or decreasing business activity. To attempt to read fro t any indication of the 
intermediate fluctuations is to ask of it more than it was designed to f h. In other words neither 
security prices nor business activity should be expected to follow the 1 ments of the index line. 


Either and both may rise while the line is falling, although, over a sufficient]; 
be found to follow the same general trend as the index line. If the line 1 
has shown in the past, however, it may be confidently expected that any change 
trend which may be destined to continue over an extended period, will be 


index line and indicates } 
business conditions 
that such a period will 
index number in 4pril 

ty and rising s@ yrity 
mber to reach a figure 
the March number and 


as designed to forecast 
falling security prices 


long period, both will 
uintains the accuracy it 
in the existing 
curately foretold. 











twenty new motorships, equipped with Diesel 
engines. Admiral Benson, Chairman of the Ship- 
ping Board, has given his unqualified indorsement 
to the internal combustion engine. Singularly the 
Emergency Fleet Corporation contracted for 
twenty sets of Diesel engines under the old build- 
ing program, but no hulls were provided. 

Dr. Fischer Cuno, Chairman of the Hamburg- 
American Line, had a brief conference with the 
Chairman of the Shipping Board in Washington 
last week, but it seems that the announced inten- 
tion of the Government to resume the operation of 
the sixty trade services out of Hamburg, formerly 
maintained by the German Steamship Company, 
has been forsworn. Any arrangements that are 
made will depend upon the desires of private Amer- 
ican interests. The American Steamship Owners’ 
Association forwarded an appeal to Chairman 
Benson for the support of the independent agencies 
in German ports rather than the Hamburg-Amer- 
ican Line. 

It is understood that American steamship com- 
panies are finding it difficult to obtain financial 
assistance from banks in the purchase of ships. 
One large company, which acquired $10,000,000 
worth of tonnage from the Shipping Board at top 
prices, has made new financial arrangements with 
the Government. After having made an initial 
payment of 25 per cent. of the ships’ value, the 
board has agreed to permit the line to pay nothing 
more than interest during the next two years. The 
remainder will be paid in ten annual installments. 


weather must be had, however, before anything 
like a normal con jemand for merchandise 
will set in, if it does at all. In certain quarters of 
the cloth trades there ome trepidation during 
the week as to the possible effect on future fabrics 
quotations of the ntary reduction of clothing 
prices by some of 1 argest retail stores in the 
metropolitan district 1 those quarters, at !ea-t, 
the opinion prevail iat any drop in clothing 
prices at this time uickly find its way back 
to the mills. It was pointed out that, with labor 
costs high, the garn manufacturers would not 
be able to meet retailers’ low price demands for 
the Fall season and | pay high figures for the 
fabrics which go into the garments they make. 


Once given the idea that clothing is to be cheaper, 


it is argued, the greater part of the public, par 
ticularly that part of it which prefers service to 
style, will not easi'y be led into paying recent high 
prices again. In tl general scaling down of 


ng about, it is contended 


profits that this will | 
to escape their share of 


that the mills cannot hope 
the reductions. 

30th buyers and 
in the woolen and w« 


; continued to mark time 
1 goods trade. The for- 
ears to the ground, fig- 
tening for the first signs of 
result of the slashing of 


mer were keeping th: 
uratively speaking, li 
trouble approaching as a 


clothing prices by the retailers. The latter, just as 
wary, keep their weather eyes pee'ed for signs of 
an approaching storm of cancellation of goods on 


order for Fall. As yet not much has developed 
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directly to give cause for uneasiness, but what the 
future holds is very problematical. 

By far and awa, the most interesting thing in 
connection with the cilk business last week was 
the way raw silks sang and danced to the tune 
p’ayed by the Japanese pipers, first in Tokio and 
later in Yokohama and other parts of the Nip- 
ponese Empire. It was a case of an ill wind blow- 
ing somebody good, however, the somebody being 
the American silk manufacturers. So sharp was 
the break in raw silks at Yokohama that Sinshiu 
No. 1 showed a decline of at least $1 a pound for 
the week, bringing it to $10.75. At the highest point 
reached a few months ago the same grade of silk 
was quoted at $17.82'2. Manufacturers, who had 
been despairing of its ever getting back even to 
$12 a pound, were jubilant, and by canny buying 
at irregular intervals they got a lot of the feast 
without upsetting the table. All that is required 
now to make them perfectly happy is a consid- 
erably more active demand for silks. 


Money 


HE call money market ruled stable and rea- 
sonably easy throughout most of last week. In 

the first half the range was from 9 per cent. to 7 
per cent., and on Thursday there was a high ra 
for new loans of 10 per cent., which was not mz 
however, until after the close of the Stock 
change, when a few odd lots loaned at this figure 
The renewal rate from Wednesday on to the close 
of the period was 7 per cent., and in al! probability 
the vast majority of loans were arranged at s 
rate. Time money was somewhat more liberally 
cffered, especially in the closing days, but the im- 
provement was .ot notable, nor did rates display 





te 


any easier tendency 

The exhibit of ...e Federal Reserve Bank showed 
an increase in the percentage of reserve to com- 
bined note and deposit liabilities from 41.7 per cent. 
to 43.1 per cent., and a corresponding improvement 
in the ratio of reserves to deposits, after provid- 
ing for note cover, from 43.7 to 46.4 per cent. If 
the Reserve Bank were figuring its reserve as 
formerly did, and as the Reserve Board figures it 
for the whole system, which is to say if it were 
deducting the 35 per cent. gold and legal reserve 
for deposits first and counting the remaining gold 
as cover for the outstanding notes, the latter per- 
centage this past week would have been 50.4. That 
is probably the highest for the year, and would 
supply a splendid “ talking point.” 

Just how striking has been the recovery at the 
local Reserve Bank may be noted from the fact 
that on Feb. 20, when the method of computing re- 
serve was changed, the gold cover against note 
figured out at 39 per cent., or 1 per cent. below 
the legal requirements. The bank frankly changed 
its method to avoid showing that deficit. In the fol- 
lowing week, thanks to the injection of $50,000,000 
m Treasury silver, no deficit was reported, but 
had that silver been eliminated from reserves and 
deposit deducted 


it 


the corresponding Government 
from deposit account, the gold cover, after setting 
aside 35 per cent. of gold and legal tenders for 
deposits, would have been only 36.3 per cent. Thus, 
in eight weeks the local Reserve Bank has im- 
proved its position with regard to notes really by 
14.1 per cent. Its reserve against combined notes 
and desposits, in the same time, has moved up from 
the extreme low of 37.1 per cent. to 43.1 per cent. 
There were other features of improvement in 
Saturday’s statement which should not be over- 
looked. Total reserve increased $32.892,000, mainly 
because of a gain of $38,343,000 in the gold settle- 
ment fund. The bank lost $685,000 in gold and 
certificates and $5,342,000 in the Reserve Agent’s 
fund, and suffered some slight losses in other re- 
serve items. Net deposits went up $30,003,000, al- 
most entirely because of a contraction in the float, 
which was considerably greater than the contrac- 
tion in deferred availability items, and an increase 
cf $18,656,000 in Government deposits. Federal Re- 
serve notes outstanding were reduced $3,034,000. 
It was in the bank’s loan account, however, that 
the most gratifying showing was made. Redis- 
counts on Government paper went up $46,340,000; 
those on other paper were down $6,655,000, and 
bills bought in the open market were off £9.786,000, 
for a net increase of $29,899,000. Of this, $27,545,- 
000 represented rediscounts for other Reserve 
Banks. The statement failed to show how this was 
apportioned as between war paper and commercial 
paper, but it may be assumed that it was mostly 
the former. It is unfortunate, perhaps, that a 
more specific description of the loan account is not 
available, for as presented on Saturday it cannot 
be ascertained just what member banks did in their 
relations with the central institution. In the “ U. 
S. certificate of indebtedness” item, which is 
where Treasury borrowings from the Reserve Bank 
are displayed, there was a contraction of $35,457,- 
000, indicating that the Treasury had paid off this 


much of its indebtedness, probably out of the pro- 
ceeds of the latest issues of Treasury certificates 
of indebtedness. 





. 

Foreign Exchange 
TERLING exchange received a rather severe 
setback during last week primarily because of 
the upheaval in Japanese affairs and the persistent 
selling of sterling in this market by Jspanese in- 
terests who, presumably, were transferring their 
balances from London to New York with the possi- 
ble object in view of placing themselves in a posi- 
tion where, if necessity should dictate, they would 
be able to convert bank balances into gold, and 


then withdraw the metal for home use. Japanese 
bankers here denied most emphatically that they 
or their Government contemplated any immediate 
withdrawal of the metal, but the fact remains that 
bank balances in New York can be turned into gold 
for export, while bank balances in London, except 
in rare and permitted instances, cannot, and the 
Japanese, quite patently, were moving funds from 
London to New York. 

From a high point of $3.96 for demand bills on 
Monday, the sterling rate sagged off to $3.86% 
on Saturday, closing at that price. The decline was 
most pronounced in midweek when the rate broke 
from a high of $3.944% on Wednesday to a low 


Continued on Page 51 





Specific Funds 
Current Assets 


Cash in Banks and on Hand 


and Supplies, etc 
Marketable Securities at Cost 


Capital Stock 
Authorized Issue—no par value 
Outstanding in Hands of Public 
Earned Surplus 
Balance at January 1, 1919 
Sinclair Oil & Refining Corporation 
Sinclair Gulf Corporation 


Adjustments applicable to 1918 


1919 


Reserves 
For Depreciation 
For Replacement of Equipment 


of the Revenue Act of 1918 


Oil and Gas Income Certificates 
Current Liabilities 

Notes Payable 

Accounts Payable 


Taxes 


*Gross Earnings 


Net Earnings 


ended December 31, 1919, and 


of pipe lines, tank cars and marine facilities 





Sinclair Consolidated Oil Corporation 
and Subsidiary Companies 


Consolidated Balance Sheet at December 31, 1919 


ASSETS 


Real Estate, Oil and Gas Leases, Oi! Wells and Equipment, Pipe Lines, 
Steamships and Steamship Charters, 
Refineries, Distributing Stations and Facilities, etc 


Investments in and Advances to Affiliated Companies 


Accounts and Notes Receivable, less Reserves 
Inventories——Crude Oil, Refined Products, Material 


Deferred Charges to Operations znd other Items in Suspense 


CAPITAL AND LIABILITIES 


Add: Income for the year ended December 31, 1919 


$210,372,411.35 
1,968,604.16 
178,033.46 
$7,659,119.01 
10,436,985.02 
31,365,595.41 
1,988,077.45 51,449,776.89 
1,411,288.47 
$265,380,114.33 
Shares 
5,500,000 
3,757,593 $191,471,943.41 
$7,253,179.64 
$4,830,216.35 
2,422,963.29 
14,154.76 
$7,267,334.40 
19,601,235.82 | 
$26,868,570.22 


Deduct: Reserve for Depletion and Depreciation for 


Minority Stockholders’ Interest in Subsidiary Companies 


For Depletion and Amortization of Oil and Gas 
Leases, and for Amortization under Section 234 


For Miscellaneous, Including Specific Funds 


Equipment Trust Notes and Purchase Money Obligations 


Accruals and Miscellaneous, including 


Suspended Earnings and Unadjusted Credits 


Consolidated Income Account for the Year 
Ended December 31, 1919 


Operating and General Expenses, Maintenance, Insurance and Taxes 


Deduct: Interest and Discount and Federal Taxes 


**Income available for Surplus and Reserves 


AUDITORS’ CERTIFICATE 
We have examined the books and records of the SINCLAIR CONSOLIDATED OIL COR- 
PORATION, a New York Corporation, its predecessors and subsidiary companies, for the year 


We hereby certify that the accompanying Consolidated Balance Sheet and Statement of 
Income and Surplus correctly disclose the financial position of the Consolidated Companies at 
December 31, 1919, and the results of their operations for the year ended that date. { 


Members American Institute of Accountants. 


*After deduction of Inter-Company sales, and service charges of transportation companies for the use 


**Equivalent to approrimately $7.27 a share on the ar erage number of shares outstanging during 1219. 


Tank Cars, Terminals, 


$10,010,772.19 16, 857,798.03 


158,462.27 

$15,567,304.71 
$06,306.59 
17,614,288.69 

366,753.28  34,054,653.27 

4,301,506.00 

1,971,718.02 

$3,200,679.68 

10,313,215.22 
$13,513,894.90 


Federal 
2,218,718.82 15,732,613.72 


831,419.61 


$265,380,114.33 


$76,970,958. 24 
54,300,060.08 


$22,670,898.16 
3,069,662.34 { 


$19,601, 235.82 


(Signed) ARTHUR YOUNG & CO. 
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fe Listings on the New York Stock Exchange 

| Under this heading THE ANNALIST will analyze for the benesit of investors such new securities as may be admitted to listing 
by the New York Stock Exchange. 
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PHILLIPS-JONES CORPORATION. PHILLIPS-JONES CORPORATION Deferred assets: Outsta MX) sharcs of 
: a Unexpired insurance and taxes $100 2 500.00 
; INITI 3ALANCE SHEET AS OF +eeee 2,500,000.00 
Temporary Certificates for $2,500,000 Seven eS poo ; hn ET AS OF EY pansies dmdinksdaw Kes 19,719.70 
4 ° vID . me P 
Per Cent. Prefe 2 Stock 2 for 85,000 : Advances to salesmen ... . $3,201.44 Author KO shares 
(Introducing assets of said company ac- . with t alu 
sha: ‘ * : : : L ol +. Qu . 
res Common Stock, without Nominal or | quired and liabilities assumed as of July 1, 2.901.314 Ur s with- 
‘ Par Value. An initial listing. ~~ by the company and _ introducing — ——— anit Waltdieae of Outsta ’ hares of 
1,000 t “a “api 4 Pa gs, § _ —— 
, $2 additional cash capital.) RN er 145. 8968.38 iecla an 2,000,000.00 
tan The Phillips-Jones Corporation was organ- ASSETS. Less reserve for depreciation 33,387.09 Tota , = 500,000.00 
@zed under the law: vos re Current” assets: he pains nh: 3 ee 
e e laws of New York in August Cash in banks and on hand... .$2,601,485.01 2 700.29 Surplus 732,473.20 
last year and acquire! all of the business, Investment in United States ‘ , ' POPE ASE A 
Zood will Liberty Bonds (market value Machinery and fixtures at cost 281 215.9 $7,362,991 54 
‘ . WIR, S80 sesets of the corporation of $267,271.66), per contra 281,319.96 Less—Reserve for depreciation 85,108 = 
X % the same name. The company manufactures United States War Savings 
Pe ee Sas R62. 40 196 017.60 NCOMI 4 FOR SIX MONTHS 
and deals in fabrics, textiles, shirts, under- pau r ceivable, customers’ onameees : EIN EMBER 1 an ssa 
wear, and pajamas. The preferred stock Chain Shirt — Inc., current , ial aeiee ‘ he } } 
, i A account .... ececcecce 96,597.40 Ge name, good-will, etc..... 1 OM , - . se of fiscal year) 
—= issued to provide additional working Notes receiv orn : i Parsee nip q v ai a 
capital and to extend the business of the Leans receivable $7,362,991.54 25,168.02 
Chain Shirt Shops, Inc., a subsidiary con- Miscellaneous accounts j 1,221.99 
cern. The business eo ; ae Cash surrender value. officers’ = : . ar 
naee Whe sated more Gee life insurance .......... 59,400.00 LIABILITIES. us ® 8155, 946.09 
thirty years ago with a capital of $1,300. Inventory of cinibhabtad 
, = er a ies: 
In addition to the Chain Shirt Shops, Inc., goods at cost or less 1,005,921.49 oo ee ogy @845.000.00 e1 and sell- 
Inventory of goods in process, oa Se cosets ee ws : k x 87,793.08 
which have an outstanding capital stock of at cost of market, (rticheves Notes payable (secured by Lib ; biennale ise 
$200,000, all of which is owned by the parent is lower) .. ne $2), 24 erty Bonds per contra.). 7,000. 426.152.05 
eoncern, the Wira Realty Company is another Inventory of mate erials and sup- 820.000. nterest et ‘ 13,421.33 
gubsidiary. This concern holds a lease on plies at cost or less....... 6% 258.44 ciialiait i as anh se All ott? 10,324.13 
property in New York © 5.71. Accrued payroll ........ 1530.02 
ba . oe “A EPS OD GEPNOND occ ccnscece 2,357.72 
The sales of Phillips-Jones Company. Inc., $6 435 959 “0 teserve for Federal taxes GO.310.55 = ae 
for the past three year nd its e: rs spree n ss 449,606.41 
as ) Ss, and its earnings ; - Reserve for New York State iil oats 047.62 
; before deduction of extra compensation to Investments: taxes payable ........... 20) 523 , a1, sie se 
; officers net chargeable under the new plan Mortgages receivable ‘ $3 ° , o Bua 
of organization and after giving effeet to Invegtments gn various con isohys rg Profits 
: ‘ OOOO .64%50 ‘0 . ote 11,928.81 5 on ee . ™ 
the interest adjustments arising from the in- ae ora 1,572,007.12 x 438,850.79 
s troduction of the additional cash capital, but $55,523.11 m ee i 1 nas =" 100,000.00 
without reduction of Federal taxes in respect poe Company—Chain Shirt Reserve for Federal Income and nated) _ = 
re he f adh oleae Shops, ine. Exeess Profits Taxes ear . 
rial the ennagpn in the invested capital made Capital Stock (entirely owned). 200,000.00 ended July 1, 1919 tastiniatad) 330,000.00 *Profit sta ), after 
by the new Corporation were: leduct Income 
Reserve for discount and bad 1 Ex axes $338,850.79 
sails teint atin ethan GE scuernsesaoses 28,013.22 iat eis 
deduction of deduction of Declared capital and waininie: 7 
Federa! Income & Federal Income & 7% Cumulative Preferred Stock : ‘ ad ‘ en made in respect 
; Year ended Sales Profits Taxes Profits Taxes ‘Authorized 10,00) shares of f saving to be effected through 
June 30, 1M17 ... $33,962,481.02 $105,040.82 $381,920.15 $100 each ............ ’ $,0000,000.00 the trod w capital. 
i ‘ , jth pa Unissued, 15,000) shares of 
June 30, 1918 1,2 719,881.74 SEM GDA ass orndkcadcscces 1.500.000,00 *Inelude Income and Excess 
June 30, 1919 1, 642,327.59 aaah sittciictes Profits Tax in Shirt Shops, Inc 
5 BARNSDALL CORPORATION Pee 
| Temporary Certificates for $13,000,000 Class wher Incorporated. ——-Cay _ by Barnadall 
A Voting Capital Stock. A N Listi B jall Oi C Vhere Duration. Par Author ssued Corporation 
g Capital Stock. New isting rep all Oil Co pena -+eeee Delaware 7. 1907 Perpetual $100 $10,000,000 $9,504.300 $9,504,300 
fhe report to the Stock Exebange states jr — Baye ew is - ; ean i 5, 1905 Perpetual o> 100.000 100,000 100,000 
that the corporation was organized in Dela- acnedall tig Ce ‘ : pede ? Nov. 24, ini4 Perpetual 100 >) OOK 200 000 200/000 
aie th Se ehes tee panne of Pied ee = é- es nbepaene’ Pome 1917 Perpetual 1 500..00K 500.000 500,000 
Investment Company. This was changed to Ashman Min gro ° PENS sme _— Perpetual 100 oad 250,000 250,000 
the present title. Properties now owned Bar ods il Cos 1 —- ae vlaware ; - 30, 1D Perpetual 100 2,000 , 00K 2,000,000 1,038,300 
were acquired by the late Theodore N ™ = —F “y" Diipcren oneweas's West Virginia June 15, is Perpetual 100 1,000,008 500,000 500,000 
Baraciall. and various subsidiaries of the Mercer Land Co. er -.. Pennsylvania Oct. 20, 1916 Perpetual iO “ 30,000 50,000 
corporation were organized by him to hold "am Tepedasion 
and operate the properties After Mr. Barns- The corporation also owns and bolds as investments stocks in the following corporations 
} ing rt n 
@all’s death all of his propertics were con Amount Owned 
@olidated in the new corporation. The capi- Incorporated. ~ 2 - by Barnedal! 
fa) stock of the concern at organization was . r a Where Date. Duration Par Author i Corporation 
$2,500,000. In 1919 this was increased to Potter Gas CO.......-.+seeeeees Pennsylvania Dec. 23, 1908 Perpetual Com. $50 $2,200,000 & 10,250 . ) 
$11,000,000, and Feb. “i, 1920, to $30,000,000. Ss k P{d 50 00 004 OR? TH) 
The corporation, in accordance with the Pittsburgh Oil & Gas Co ais Delaware Mar. 23, 1903 Perpetual > 000. 006 1). 000 
terms of its charter, is engaged in the pro- Ashland Oil Co..........+.++.+. Wisconsin Oct. 22, 1904 Perpetual i 170), On 00,000 84 an 
@uction of petroleum and its products, and Impe rial Osage Development Co. Arizona May 25, 104 Perpetual 2h . 00,000 350,000 
the purchasing, leasing and exploitation of Mineral Hill Consolidated Cop- J 
fands, or the oil, gas or mineral rights in PEP COsss ee seeeenes seeresces Arizona Mar. 1, 104 Perpetual Com 1 3,000 .00K y 249 2,070,062 
fands, for the purpose of producing oil and Pfd 1 oe, 9 10.000 194,010 
gas therefrom; is engaged in the mining of Moncton Tramways Electric & 
gold, silver, copper and zinc and the devel- won Co., Ltd...... bes 09 Sere 9.0: Canada Apr. 23, 1890 Perpetual 10 1,5000,0% 27,400 705,200 
oping and operating of mines and mineral —— Altos Mines Co.. s+, New Jersey Mar. 19, 1904 Perpetual 100 w 200,000 165,000 
fands and allied business; it also has pewer Texas Gas Co. rercceeccae Texas Dec. 12, 1914 Perpetual 100 210), 000 250,000 - 219,000 
* wnder its charter to hold stocks and bonds of *In liquidation. ‘ : 
@ther corporations. 
In pursuance of the latter power the cor- Investments in and advances to affiliated compan! 
poration owns stock of the following com- Deferred charges: 
panies: Prepaid expenses and Interest .. 218,100.3 
Sinking fund for redemption of bonds of subsidiary c i 25,728 10 
BARNSDALL CORPORATION AND SUBSIDIARY COMPANIES oy migra 
}., CONSOLIDATED STATEMENT OF INCOME FOR THE YEAR ENDED DEC. 31, 1919 Site vensienhio . 31.56 
~ . f Accounts receivable .......... hiaee ' $3.35 
bar patos and earnings of all companies of which the entire capital stock Employes’ stock subscriptions ........ s 14.168 05 
PR Pree on oat polars bonne os - aig hi ARR A MALS mala gd ehbok ah wreites o:0e @aie-t $4,064,314.08 Inventories: 
poe | (no including depreciation, depletion and Oil in tanks and pipe lines (market value) 270,082.60 
(drilling charges) and genera) and administrative expenses..... ‘ cane 1,782,411.88 Mineral concentrates (at cost) : 26 
pod gm and operating income before deduction depreciation, depletion Supplies and materials (at cost) EES . 15 244 94 
EE ta oinéeodaduantshe ke wih dKbbewaes-akaseais 2,281,902.20 P ‘ iti rot . 5 
aise. ne nes eens emer ane ree 2,a5T We. Marketable securities, including United States Liberty I 
r : . d Victory Notes at cost: 
; Dividends from c 2s . _ an 
pers is owned of which oniy a part of the nines Pledged as collateral on loans (detailed on Page 3 160,437.50 
Ndeb00s06bbs.06060 6260S Sr O6REeS Oa RES yt 45 Unpledged “on 911 459 
PR cs gl lan a a Le a dh ss «i (tts. MEME REP eertnnecenenze sss. oe 11.5 
Net profits on sales of capital assets ‘and miscellaneous income 138,076.82 
—— S856, 757.11 
LIABILITIES 
Total earnings ...... wErrercreiT rit rrr rT rir ere $34, 138,65 3 Capital stock of Barnsdalt Corporation: 
‘ Deductions: =~ eg Te Authorized issue ........ Lassa 000,000.00 
Depreciation and depletion ............... Less unissued .............-++-. 0,000.00 
Well drilling charges written off Capital stock outstanding ........... $13,000,000.00 
Interest and diseount : , Bonds and serial notes outstanding: 
4 Provision for Federal taxes ............. Barnsdall Corporation collateral trust serial 6% 3 
—_—_—_—_—__— 1,731, 692.43 SUPER 6b 2536650065060 $1.4 362.92 
; Serene *Barnsdall Oil Company serial 6% notes, due 1920-1922 (gua 
| Set income Jam. 2 te Dec. 31, 1998... ......cctccccecccccccce di gindcecuiew $1, 406,966.88 anteed by Barnsdall Corporation). 1. 1K).00 
" UNDIVIDERD SURPLUS. Other bonded debt of subsidiaries..... — 172,000.00 
Balance of surplus Dec. 31, 1918, of Pittsburgh Investment Com j a ——o 
. . s s > pany, . — - 7 
i} predecessor of Barnsdal! Corporation, and of sundry companies now merzed $5,717 ,964.76 a eectne eee, ne ; 170,000.68 
h ee Se eS eee ee $1,406,966.88 a 
Less dividends on Barnsda!! Corporation stock : ’ a $519.3 
Dividend No. 1, paid Oct. 15, 1919...:......-2000- $195,000.00 aM |... odeas EARLE a 7 
®Dividend No. 2 al 15 ey : Unsecured .......-. CbSCCobeCersonses er 281 , 231 
| , payable Jan. 15, 1920............ 195,000.00 . $806.605.75 
eas 390,000.00 ROOCMMES POPES occccccceccccscvccoses een 1,980.65 
@urplus net income for the year 1919 eer tDividend No. 2.......5-eeeecececcees 000 00 
rp ey is ivnendaidestseebeaeade be timetndbubawe 1,016,966.88 Accrued taxes, - Ee and expense..... 585.60 | 
Undivided surplus Dec. 31, 1919...... 734,931.64 ~~ 1,696, 15 52.00 
oben ante P BD. onc cvcccccccccccceces Cecrccccsevccccccces $4,734,931 .64 Reserve for Federal taxes, 1919.......... 823.47 
Surplus of Barnsdatt Corporation and subsidfary con panies i ee 4 ‘931.64 
BARNSDALL CORPORATION AND SUBSIDIARY COMPANIES (100% OWNEDy. $24,369, 379,71 
(All securities of companies less than 100% owned are <el — r ‘* Investments *’.) Wuie:Jen:- 25, 2908: Market or 
' CONSOLIDATED BALANCE SHEET DEE. “3929. Consists of shares: - «Value: —-Pair-Vetue: 
ASSETS. Potter Gas Company common..........-- 075 90 $3,761.900.00 
Properties~ —= Potter Gas Companypreferred =...) -o35....-.. j 150.00 165,150.00 
Ol? and-Bhs- proportion ris ccc2. oc... cee ccc ccc cccccccccccce $29, 730.975 .87 Pittsburgh Oi! and Gas Company .......... 860,542.79 --4,991. 550-00 
DUR NS 55 os wk. on nc kino ccccdsdccceccceseeece 3,217, 158.61 Imperial Osage Development Company 300. 000.00 200.000 00 
Real estate and miscellaneous’ properties. ....... ttiOtwanewas 351,486.01 Ashland Of! Company :.. 20+... 6. eee eens 36,820.84 842,900.00 
esrepnseensicmncemnclen: Moncton Tramways, Electric and Gas Company, Limited 105,780.00 105.780.00 
on. 620.49 Mineral Hill Consolidated Copper common 590,364.60 500,000 
Less reserve for depreciation and depletion........ a eee 266,903.38 Mineral Hill Consolidated Copper preferred. ™ — ” 
——me $57,082, T1T.11 Miscellameous .........---220eee ee eeees 285,671.91 1,147,403. 41 
Investments in shares, companies not entirely owned at cost: Total 796,346 r 
3 Bo IRR cnc tcccccccceccscccccceccccoscccesces ; 2, 796,346.14 $12,815,683.41 
Pledged (detailed on Page 3)........-.--e-eeeees $837,367.05 * Collateral detailed above. . ° : 
Umpledged .... 050. e eee cece ccrecnnccccneccccceess 1,958,979.00 Pursuant to resolution of the Board of Directors dated M 1920, the company bas 
_ a $2,796,346.14 offered to its shareholders $1,000,000 Class B Non-Voting Capital Stock at $35 per shnre. 
Real estate mortgages owned ...........-. boninnns ieee eae 50,000.00 All stock not taken by shareholders has been underwritten From the sale of such gtoch 
Advances to affiliated companies 1,426,006.21 r 
2. ... ». Ser ee Eliane compentes :-.;.. ERO A PEPE ITE -426,006.2 a21,sn0.gp the company wil) on April 15, 1920, be paid $7,400,000 cash, available for it# genera] dor- 
| __ 272,382. porate purposes. 
| 
7 
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roup of commodities. The Annalist Index Number shows the fluctu- 


An index number is a means of showing fluctuations in the average price of a 1 c 
ations in the average wholesale price of twenty-five food commodities pot otk and arranged to represent a theoretical family’s food budget 








FINANCIAL TRANSACTIONS 


| Barometrics | 


THE STATE OF CREDIT 





Same Week Year Same Period | 
Last Week. Last Year. to Date Last Year. 
Sales of stocks, shares.... &,708,091 7,924,785 92,688,508 68,759,790 


Sales of bonds, par value. .$96,505,500 $65,899,000 $1,248. 328,950 $1,039,576, 839 


High 91.58 High 79.44 High 94.07 High 7.44 


5 ‘ 

Av. price of 50 stocks. ... Low 8.12 Low 77.57 Low 75.45 Low 69.73 
(High 68.25 High 76.93 High 72.51 High 79.01 

Av. peice of £0 bends..... ‘Low 67.30 Low 76.76 Low 67.30 Low 76.60 


Average net yield of ten 
high-priced bonds....... nO 4.930% 5.271% 4.862% 
.. $59,436,000 $750,000 $622, 730,000 - $402,339,000 


66,619,210 113,334,000 


New security '*sues 


Kefunding 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
———-End of March-——— ——End of February— 
1920. 1919. 1919. 1918. 
U. 8S. Steel orders, tons. 9,802,075 5,430,572 9.502.081 6,010,787 
Daily pig iron capacity, tons 108,900 99,685 102,720 105,006 


Wig iron Production, tons *3,375, 907 *3,090,243 42,978,879 2,940, 168 


*Month of March. tMonth of February. 


Building Permits (Bradstreet’s) 


———February ——-January-——— 
192. 1919 1920. 1919. 1920. 1919. 
149 Cities. 149 Cities. 153 Cities. 144 Cities 144i Cities. 
$373,553,782 $113,164.856 $106,485,674 33,211,909 $198,527.277 $20,959,143 


—_— March——— — 


158 Cities 


Alien Migration 





—-—-June-—-—— ——-- May --—_—_- ———-April-—--— 

1919. 1918. 1919. 1918. 1919. 1918. 
Inbound ........ 17,987 14,247 15,003 15,217 16,860 
Outbound ....... 123,522 4,064 17,800 12,517 17,203 
Balance.... —106,535 49.283  —2.707 2.700 —343 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Entire country estimated from complete returns from cities representing 92.3 
per cent. of the total. Percentages show changes from preceding year. 
The Last Week. P.C. The Week Before. P.C Year to Date P.C. 


ae $9,235,000 000 +34.1  $9,800,000,000 +48.6 $151,459,000,000 +29.9 


1919......... 6,882,300,000 416.1 6,59%,000,000 4 5.1 116,554, 794,000 417.4 
Gross Railroad Earnings 
Second Week First Week Fourth Week Month of From Jan. 1 
in April. in April in March. February to Feb. 25). 
9 Roads. 10 Roads. 10 Roads. 181 Roads. 1S] Roads. 
eae $7,165,878 $8,219,825 $12. 784.092 = $340,.660.020 $745,.913,595 
ee 6,254,497 6,617,762 10,419,611 284, 4405, 748 GOS S00, Tr 





Gain or loss. +$911,381 +$1,602.063 4$2,364,.481 +$56,254,S72 +$140,022,S93 
+14.57% +34.21% $22.49% +19.7% +23.1% 


WEEK’S PRICES OF BASIC COMMODITIES 








—_ ~~ 
Current Range Mean Mean Price of 
Minimum 1920 Price Other Years 
Price. High. Low. 1920 1919 1918. 
Copper: Lake, spot, per Ib.......... $0.19 $0.1914 $0.181%4 $0.19 #0.1925 $0.2475 


Cotion: Spet, middling upland, tbh.... 4165 4825 3RR25 410875 32625 3250 
Hemlock: Base price per 1,000 feet. .57.00 57.00 48.00 52.50 37.75 32.50 








Hides: Packer, No. 1, native, Ib..... 35 Al 35 3s 40 295 
Petroleum: Pa. crude at well, bbi.... 6.10 6.10 5.00 5.55 4.70 3.875 
Pig iron: Bessemer, at Pitts., per ton.43.90 43.90 37.10 40.65 33.875 35.95 


Rubber: Up river, fine, per Ib....... .4150 49 ALO A525 ni 620 
Silkk: Japan, Sinshiu No. 1, per Ib...11.00 17.85% 11.00 14.4775 .... eune 


All New York Clearing House Institutions, Average Figures. 
Cash Reserve. -— 





Week Ended Loans Deposits Amount P.O 
April 24, 1920..............$5,181,855,000 *$4,488,877,000  $585,810,000 13.1 
RE ee, MN. 6 6. aac4 eR 5,171,119, 000 1,.464,452,000 583,704,000 13.0 
co, a ere 5, 158,298,000 4,448,979,000 584,401,000 13.1 
ED Th, Hd hc esaerccene 5,150,778, 000 $,436,.878,000 = 585,893,000 13.2 
 * i ater 5,100,799,000  4,382,305,000 566,200,000 12.9 
March 20, 1920......... 5,110,602,000  4,460,138,000 590,925,000 13.2 
SS i ree 5,110,414,000 = 4,346,898,000 572,130,000 13.1 
I SU as cies sina cae 5,094,477,000  4,341,479,000 563,956,000 12. 

*U’. S. deposits deducted, $111,146,000 
Bee DE Ts 666 ei dcciatiss 4,909, 776,060 4,167,857,000 = 582,228,000 13.9 
Pe Ch Mes cdcssewendes £,939,904,000 4,126,676,000 580,746,000 14.0 
Se ee Sc one eedncweek 4,841,799,000 = 4,135,775,000 560,896,000 13.5 
EE i, SL a aa od dne ee es 4,808,653,000 4,163,384,000 554,413,000 14.0 
SE I, I noc kcceewes 4.837,167,600 = 4,057,450,000 540,488,000 13.3 
ree 4, 882.249,000  4,139,781,000  599.574,000 14.4 
Se ee ere 4.850,310,000 - 4,052,910,000 561,969,000 13.8 
PG UN, Ges cde decicete 4,834,024,000 4,001, 791,000 552,576,000 13.9 
ee SR TNs 6:0 5.5 0:0 00:0 5, 366,606,000 4,44 .452,0000 590,332,000 13.3 

in week ended.......... ‘ Jan. 10. Apr. 17 Jan. 24 Jan. 3 
Wile Weare Wn cs i 55sks ss 5,094,477,000  4,304,798,000 563,956,000 12.9 

i WEE GUE a ac cecccdive Mar. 6. Feb. 28 Mar. 6. Mar. @ 
Ree wee Oe BIA, o's osc ec ccecs 5,422,.504,000 4,554,975,000 628,325,000 14.4 

in week ended............. Oct. 18. Sept. 20 Sept. 20. Mar. 22 
eS ge 6 rere 4,700,068,000 3,921,493,000 537,560,000 12.8 

in week ended............ Jan. 4. Feb. 15. Feb. 15. Sept. 27 


Foreign and Domestic Exchange Rates 

Exchange on New York at Chicago last week was par; at 
par all week; at St. Louis 15@25c discount, and at San Francisco par 
range of exchange on the principal foreign centres last week compared as follows: 


Boston it stood at 
The week's 


Normal 








Rates of Last Wk. Prev. Wk.— —Yr. to Date —Same Wk., 1919— 
Exch'ge. Demand. High Low Low High Low High Low 
4.8665—London .:..... 3.96 3.8614 3.924% 4.06% hy) 1.66% 4.641% 
%.1813—Paris ........ 1.87 17.02 17.15 10.74 17.15 6.01 6.13 
5.1813—Switzerland... 5.50 5.68 5.56 5.46 6.22 4.93% 4.97 
40.20 —Holland .....37.00 36.4375 37 37.00 39.00 35.7 40.25 40.18% 
5.1813—Italy ........ 21.60 22.89 26.65 13.20 26.65 7.44 7.0 
51.44 —Russia .......2.25 1.90 2.15 4.70 2.15 13.45 11,20 
26.80 —Copenhagen ..17.65 16.5 18.25 19.15 14.35 24.85 24.80 
26.30 —Stockholm ...22.10 271.50 21.80 22.15 17.70 26.65 26.55 
26.80 —Christiania . .20.20 19.25 19.80 20.40 16.35 25.65 25.60 
Cables. 
4.8665—London. ...... 3.96% 3.87 3.98 3.93 4.07% 3.19% 4.76% 4.65% 
5.1813—Paris ........ 15.85 17.00 15.84 17.13 10.72 17.13 5.99 6.11 
».1813—Switzerland... 5.54 5.66 5.51 5.4 5.44 4.0 4.9514 
40.20 Holland ..... 37.125 36.5625 37.475 37.125 39.25 d 5 40.37% 40.3144 
5.1813—ftaly ........ 71.58 22.87 22.10 26.65 13.18 26.65 7.42 7.538 
51.44 NY venéaxe 1.70 1.60 1.90 1.60 1.60 1.60 13.35 11.10 
26.830 —Copenhagen ..17.80 17.00 15.85 15.40 19.20) 14.50 95.05 25.00 
26.80 Stockholm 21.65 22.30 22.00 22.30 17.85 26.85 26.7% 
26.80 Christiania 19.40 20.55 20.00 20.55 16.50 2.,.85 25.80 





Cost of Money 


Last Previous Year to Date —Same Week— 
New York: Week Week. High Low 1919 1918. 
Coall loans eaateeccatoedese 1) @6 1 @6 ns) 6 eat) 6 @2% 
Time loans, @-%) days. 9 @S 9 WS 10 7 A LA 6 @5% 
GE GONE ode cdcicctiicccccse GOs sKYaT% 10 7 SAG 6 
Commerc. discounts, 4-6 mos. 7 7 7 6 5HA5% 6 


‘ ‘ 
Other cities: By Telegraph to The Annalist 


Commercial discounts, 4 to 6 months’ bank rates: 
DEE sncncenccacicescosdayss @ Gee 6 @% 6 Aly 6 @5% 6 @5% 
ie SEP vctcscceniees paiva 6 6 6 6 6 @5% 


MD és ednccsddnenkeotaccns et ee 6 wi 6 Bly 6 @5% 6 @5% 
Comparison of Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
- Apr. 22, 1920. Apr. 24, 1919. Apr. 25, 1918. Apr. 26, 1917. Apr. 27, 1916. 
- To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000 tal. $5,000 




















Ra Pe wO 28 36 18 S7 29 105 6 149 4 
SARE aa 5 3 12 4 39 12 2 25 76 23 
a ee 22 14 28 14 a7 it 6 21 599 20 
Pac'fic 7 18 9 23 to 40 12 52 14 
United States ...... 1i2 $2 4 rr 206 6 283 114 336 TTo 
SEED. Gasnaudiniaoas 8 5 10 3 19 7 21 6 26 7 
Failures by Months 
-— March———— _ ——-Three Months- — 
1920. 1919. P 1920. 1919 1918. 
ee ere 566 629 1,627 1,904 1918 
POD Sesdcscceseen $12,699,325 $13,595,471 $29,702,499 $35,821,052 $49,730,300 
OUR FOREIGN TRADE 
——- March- — ————Three Months— a 
1920. 1958. 1919. 1918. 
ae $819,974,128 $603, 141,648 $2, 196,451,016 $1,:310,791,4% 
Imports ..... +... 483,962,135 267 596,289 1,425,369,249 715,713.20 


Excess of exports..$336,011,903 —~-$335,045,309__...$771,081,767 - $1,095 ,078,23% 








mY 











New York, Monday, April 26, 1920 
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Federal Reserve Gold Holdings and Total Stock of Gold 
1920 


“Millions 
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The space between the base line ard the broken line represents the cash reserves required, that between the broken |in¢ the light line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold ipply is computed monthly, 


so that the record can never be brought to the date of 





Central 
Reserve cities 
New York 
Chicago 
&t. 


er ener 


Total 3 C. R. cities. 
Increase 


Week Ended 
Saturday, April 24 





Other Federal Reserve cities: 


Atlanta 
Bo ston 


Minneapolis 
Philadelphia 
Richmond 
San Francisco. 


Total 8 cities...... 
TRIED i césnce vases 

Total 11 cities... 
Increase 


| 


—y;- 


Actual Condition 











Bank > 





— -Last Week—_——_- Year to Date————— 
1920. 1919. 1920 1919. 
-$5,193,599,959 — $3,899,869,640 — $84,586,856,536 — $65,579,885,248 

614,883,456 513,844,1€8 11,002,615,048 8,758,317, 810 
161,720,923 143,161,492 2,926,905,621 2,549, 269,597 
35,970,204,328  $4,556,975,300 $98,516,377.205 $76,887,472, 645 
= 31.03% 28.1% 
3 $41,424,722 $1, 184,267,928 $880,399,500 
C 304,227,555 6. 
131,258,995 80,067,433 2.1 
225,955,060 179,446,301 4,2 
85,959,714 38,787,762 967 632,496,496 
507,877,429 396,361,585 7,907 6,603 970,981 
€1,873,000 46,175,000 : $412,948 121 
151,411,070 106,609,625 2,640 1,901,604,714 
$1,604,510,376 — $1,193,093,983  $26,618,071,.978 _ $20,649,119,677 
34.4% 28.8% 





$5,749, 969,° 





,449,183 
28.3% 


$7,574,714,714 
31.7% 





Dist. 1. Dist. 2. Dist. 5. Dist. 4. 

Boston New York. Philadelphia. Cleveland. 
Gold reserve. .... .$194,522,000 $581,633,000 $138, 148,000 $204,355,000 
Bills on hand.... 188,186,000 961 824,000 212,372,000 9,818,000 
Resources ....... 479,755,000 1,889,928, 000 453,949,000 550,127,000 
Due to members. 119,222.000 749,020,000 104,832,000 135,606,000 
N’t’s in circul’t’n. 267,634,000 832,704,000 245,238,000 307,829,000 








Dist. 5. 
Richmond 
$73,992,000 





253,661,000 
58,366,000 
123,752,000 





Federal Reserve Bank Statement | 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 


RESOURCES— 


Gold coin and certificates SR $185, 654,000 $189, 229, 
Gold settlement fund, Federal Reserve Board. 374,380,000 360,088,000 
Gold with foreign agencies................... 112,781,000 112,781,000 
Total mold held by Banks... ...icsccosssccs $672,815, 000 $662,098,000 
Gold with Federal Reserve agents....... 1, 150,658,000 1, 170,313,000 
= 126,220,000 22,883,000 
En. WORN UO 6 ons icine coewoene se $1,949,693, 000 94,000) §$ 
Legal tender notes, silver, &c............ 133,875,000 32.437, 000) 
Total reserves , wees sees s+ -$2,083,568,000 $2,087,731,000 § 
Bills discounted: Secured by Government war 
Y : NES ig i.crtnre dian s Sapa pea cheea ee wet 1,448,804,000 — 1,430,888,000 1 
. P 4f All other ....... ; Palitee cited Cle and 1,029,378, 000 980,303 000 
f Bills bought in open market.................- 404,672,000 416,784,000 
Total bills on hand oes 00e see ces sees.chpneee.OO0 §2,027.075,000 
United States Government bonds........ 26,797,000 26,799, 000 
q United States Victory notes.................. 68,000 68,000 
United States ctfs. of indebtedness....... 303,728, 000 
| whos 
x Total earning assets. $3,158,570,000 $2 
| = = — _ 
ti. - P 
| Bank premises... , (ik a aan ees diane $12,328,000 $12, 123,000 
| 
Uncol. items and other deductions from 
I 8 ral cin Sard aaah 817,028,000 956,669,000 


Reserve Bank notes 


eee I SII, os 6 cio naive de dicta ons slabéb ama 5,178,000 5,305, 000 
Total resources $6,284,415,000 $5 
LIABILITIES— Last Week. Previous Week. 

ca co 8s a aah eeaanmak ined oad $91,364,000 $91,272,000 

Re Rl go: an cence 0 ae sin takes dk eo eae 120, 120,000 120, 120,000 

Government deposits san peek ha hea 42,810,000 30,595, 000 

Due to members—reserve account............. 1,856,092, 000 1,898,810,000 1 

Deferred availability items. wales a aceaa Nie 589, 283,000 677, 282,000 

Other deposits incl. for Government credits.. 102,430,000 102,657,000 
ee Ma DOORS ok knees caccadsvweween $2,590,615,000 $2,709,344,000 $2 






Last Week. Previous Week. 











Five p. c. redemption fund against Federal 


13,438,000 ,015,000 





Federal Reserve notes in actual circulation... 3,068,307,000 3,072,693,000 2 
Fed. Res. Bank notes in circulation, net liab. 180,631,000 186,501,000 
Be A SR 658s cadackisonescdenecave 57,288,000 53,483,000 
SE. 5 ova vansinateaasassaesde bane $6,108,325,000 $6,234,413,000 
7 Ratio of total reserves to net deposit and 
FY. R. note liabilities combined............ 43.0% 44.3% 
Ratio of gold reserves to F. R. notes in circu- 
| lation after setting aside 35 per cent. 
against net deposit liabilities.............. 47.7% 48.0% 














Year Ago. 
£340,022,000 
605, 809, 000 


$945,831,000 
1, 109,949,000 
113,436,000 


2, 169,216,000 


70,936,000 


2,240, 152,000 


. 760,672,000 
189, 740,000 
185,822,000 





», 354,870,000 


$10,574,000 
630,614,000 


8,176,000 
8,301,000 
~252,687,000 
Year Ago. 
$82,015,000 
49,406,000 
91,726,000 
, 664,320,000 
191,605,000 
135,057,000 





,282, 708, 000 
549,552,000 
158, 848,000 
30,098,000 


52,687,000 


63.8% 


$97,536,592, 322 





Clearings 


publication. The chart records the last 


By Telegraph to 


The Annalist 
Other cities. 1920 
Baltimore .......... $91,840,8 
EE, hoi wes daaewes $2,243,748 
Cincinnati ..... 67, 809,28 
| Columbus, Ohio.......... 12,743,600 
SY SE ica sceeewewns 18,026,030 
IR 6 5:06 5:40:44 131,834 
Indianapolis ....:.... 15,709, O04 
| Los Angeles..... 77,2002 
} Louisville ....... 30, 767 
| New Orleans.... 69,528 
Omaha 60,436,9 
Pittsburgh 178, ORT, 6€ 
PYOVIGOERCE 2 ioe ccess 13,170 
i | eee $7,020,411 
A rere $3,057 
| Washington .......... 16,884,679 
Total 16 cities... $916, 662,4 
oe eee S 
Total 27 cities $8,491,377, 1 
Ce | ee ».4 





the Federal Reserve 


Dist. 7. 
Chicago. 
$292,058,000 §& 
476,423,000 1 
936,641,000 
264,089,000 


Dist. 6. 

Atlanta. 
$85,034,000 
116,236,000 
253,374,000 
53,215,000 
147,008,000 





Data for Federal 








St 


— 
iy) 


529,499,000 13 


Statement of Member Banks 


Dist. 8 
Louis 


72,800,000 


Ainy ’ 
Minneay 
12,099, 00 
770,000 
67.0009, 004 


1,767,000 


Reserve Citi 


No. rep. banks... 

U. S. bonds to secure circulat’r ¥ 

U. S. bonds, includ. Lib. bds 

U_ S. Victory notes 

U. S. certifs. of indebtedness 

Total U. S. securitics i4 
'oans sec. by U. S. bonds, & ? 

I oans sec. by stocks and bond 

All other loans and investment 

Reserve with Fed. Res. Bank ; 

Cash in vaults. 1 

Net demand deposits 1,7 

Time deposits ...... y y 
Government deposits 

Bills payable with Fed. Re Bl 4 
Bills redise’t’'d with F. R. Bk 

AlLR 

No. rep. banks....... 

U. S. bonds to secure circulat'n $00.9 
U. S. bonds, includ. Lib. bonds 

('. S. Victory notes. If 

U. S. certifs. of indebtedness 4 

Total U. S. securities 1,( 

Loans sec. by U. S. bonds 900), 64 
Loans sec. by stocks and bonds 2,265,9 
All other louns and investments 7,083 
Reserve with Fed. Res Bank 1,048, 79 
Cash in vaults... 209,9 
Net demand deposits S,124,4 
Time deposits Pi if w 
Government deposits If M 
Bills payable with Fed. Res. Bl W 
Bills redisc’t'd with F. R. Bk ) H 
Number of reporting banks 

U. S. bonds to secure circulation 

U. S. bonds, including Liberty bond 

U.S. Victory notes 

U. S. certificates of indebtedness 

Total U. 8S. securities , 

Loans secured by U. S. bonds, &« 

Loans secured by stocks and bonds 

All other loans and investments 

Reserve with Federal Reserve Bank 

Cash in vault ........... 

Net demand deposits ....... 
Time deposits ........ aa 
Government deposits ..... . 

Bills payable with Federal Reserve Bank 
Bills rediscounted with Federal Reserve Bank 


Banks 


iblished. 











Year to Date 

20 1919 
104,066 $1,311,190,827 
8,523,268 368,616, 183 
299,160 940,094,127 
113,700 190.5 700 
134,415 335,521,442 
+ 269.049 21,450,564 
01,000 234,050,215 
>, 178,000 654, 157,008 
48,667 357,614,646 
17,488 980,545,328 
198,171 981,320,762 
19,005 2,205,710,303 
1,622,318 168,942,700 





271,013,552 
591,290,816 
236,955,849 





049,001,013 


163,32 $11, 
2.4% 
012,512 $108,585,593,335 
28.7% 
April 23 
Dist. 11 Dist. 12 


San Fran'co 
$1235,065,006 
207, 
402,003,000 
114,449,000 


Dallas 
$46,796,000 
76,877,000 
199,031,000 
191,000 
79,584,000 





009 
61 


rve Branch Cities. 


Chicago 











April 16. April 9. 
nO nO 
$1,438,000 $1,459,000 
29,875,000 39,352,000 
13,727,000 13,731,000 
64, 756,000 31,311,000 
79,796,000 76,833,000 
79,618,000 77,963, 000 
43,660,000 $47,566,000 
1,074,416,000 1,060, 708, 000 
$7,413,000 130,902,000 
7,996,000 38,629, 000 
967,064,000 970,485, 000 
273,616,000 272,623,000 
5, 206,000 4,111,000 
92,881,000 : 16, O00 
204,711,000 15> OUD 
Reserve Branch Cities 
April 16. April 9 
197 146 
$70,803,000 $70, 788, OOU 
144,866,000 143, 167,000 
51,406,000 51,139,000 
109,035, 000 93,884,000 
$76,110,000 
139, 707,000 
184,774,000 
150,894, 000 
216,893,000 
74, 188,000 
797,689,000 
850,890,000 
12,018,000 


188,783,000 
146,779,000 





| Other Reporting Banks— 
April 16. April. ¥ 
336 ‘39 
$98,462,000 $98, 153,000 
21,200,000 120,004,000 





42,183,000 42,767,000 
66,973,000 56,995, 0OU 
28,8 8,000 ,919, 000 
12,965,000 3,158,000 
£28, 703,000 3,404,000 
1, 889,918,000 ,536, 000 
171,429,000 4,000 
86,316,000 .667, 000 
760,567,000 358,000 
575,986,000) ,A92, 000 
12,164,000 9,640,000 
104,409,000 96,607,000 
118,045,000 110,612,000 








Ret a 
he” 2 


ois} 
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Gighest and lowest prices of the year are based on sales of 100 shares. 


Week Ended April 


New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 





“4 


8,768,091 Shares 








-----—_- Yearly Price Ranges _ = Amount -—Last Dividend- —_—_—_—— Last Week's Transactions—————. 
1918 1919 This Year to Date STOCKS Capital Date Per Pe- 
Gigh. Low High. Low. High Date. Low. Date Stock Listed. Paid. Cent. riod. First High. Low. Last. Change. Saies. 
a 80 4 S4 me errr aah ace Sal CME TEA Ist pf.. 2,750,000 Mar. 1, ‘20 1% Q ; ae . S4 . oeee 
a 42 4 25 i Mar. 31 25 Feb. 11 Adams Express... 12,000,000 Dec. 1, ‘17 1 3434 34% i) 33 — 5% 1,000 
26% 11 DA 21 465, Mar. 29 34% Feb. 6 Advance Rumely .... 13,160,400 eeeeeees oe o- 424, 4214 37% 38 —- 5% 7,300 
62% 25% 76 Hithlg 72 Jan. 12 65 Feb. 13 Advance Rumely pf.. 11,948,500 Apr. 1, ‘20 1% QQ Wi G7 67 67 — 2% at 
2% 49 113 66 SS% Jan. 5 65% Feb. 13 Ajax Rubber ($50)... 10,000,000 Mar. 15, '20 $1.50 Q TZ 73 GS GS - 8% 3,400 
Sa 1% 414 li, 2% Mar. 24 I% Feb. 11 Alaska Gold M. ($10) (Pe: ) 0 | | | 1% 1% 1% 1% — %&% 7, HOY 
3% 1% 3% #=1% 2 Mar. 3 1% Feb Alaska Jun.G.M.($10) 13,967,440  ........ re 7 2% Jy 2Y, 1% — &% 5,200 
18S) *130 *ISD) = *156 : e ...ee.. Albany & Susq....... 3,500,000 Jan. 1, '20 4% SA aa : *16 : 
87 17% 51S, 830 53% Jan. 3 36% Feb. 26 Allis-Chalmers Mfg. 24,324,600 ......- ie % 431 373 BSF 45% 16,200 
ily T% 07 81% 92 Jan. % xn ' Allis-Chalmers Mfe.pf. 15,716,700 Apr. 15, '20 1% Q &2 x2 S>% 801 — 1% GO 
6 78 113% NT 6% Jan. 2S $2. Feb. 11 Am. Agricult. Chem.. 31,978,560 Apr 15, '20 2 Q 93 93 S73 S72 —~ 6% 120K 
01 89%, 8108 1 96% Jan. 16 89 Feb. 11 Am. Agric. Chem. pf. 28,442,200 Apr. 15, '20 1% Q 90% 901 R93 89% -~1% 300 
85% 31% 55 33 15% Apr. 1 39 Feb. 13 Am. Bank Note ($50) 4,495,700 Feb. 16, '20 Tic Q 4 44 12 44 - 3% iM 
42% 11% 51! 1 1% Jan. 2S } Apr. 24 Am. Bank N. pf.($50) 4,495,650 Apr. 1, ‘20 Tie Q 44 14 44 14 1% 100 
84 48 101% 62 103% Apr. 16 74% Feb. 138 Am. Beet Sugar Co.. 15,000,000 Jan. 31, '20 2 Q 102 102% 93 9 7% 36, OCC 
1% 82 95 S45, 98 Jan. 5 90 Jan. 20 Am. Beet Sug. Co. pf. 5,060,000 Dec. 31, '19 1% Q at : 2d 9] ae te 
ee 148 S41 128% Jan 2 105 Feb. 13 Am. Bosch Mag. (sh.) 74,116 Apr. 1, '20 2 Q 118 118 1101 112 — Nig 8.604 
o0 90 97 RH 105 Apr 9 89 Jan 6 Am. Brake Shoe & Fy. 4,660,998 Mar. 31, '20 > —e ae = 7" 105 F 
175 160 176 160 aos Mar. 18 170% Jan. 28 Am. B. Shoe & Fy. pf. 5,000,000 Mar. 31, ‘20 3 Q »~— »() +4) 2() t 200 
60% 8345 685 12% 61% Jan. 3 38% Feb. 25 American Can Co.... 41,233,300 ........ é ‘ 17% 47% 40%, }? 6 82.6 
po S91 107% =D 101 Jan. 3 91% Apr. 24 American Can Co. pf.. 41,233,300 Apr. 1, '20 1% Q 95 95 912 O11 5 uo 
2 68% 148% S41 147% Apr. 9 124% Feb. 25 Am. Car & Foundry... 30,000,000 Apr. 1, ‘206 3 Q 142 142 132% 136 G1 D8 Si 
115% 106 119 113 116% Jan. 5 111% Apr. 23 Am. Car & Found. pf. 30,000,000 Apr. 1, '20 1% Q 112% #%&2112% 1111 111% 1% 2) 
4% 2 67%, 305 D4% Jan. 3 39% Mar. 1 Am. Cotton Oil Co... 20,267,160 Mar. 1, '20 1 Q 17%, 47% 14 44% — 3% » 500 
68 78 93 SS SG =6Mar. 26 85 Mar. 17 Am. Cotton Oil Co. pf. 10,198,600 Dec. 1, ‘19 3 SA i Oo ; <5 
: 144% 1 15% Jan. 14 11% Jan. 9 Am. Drug. Syn. ($10) 4,337,060 Feb. 28, '20 4c SA 14 14% 3) 3% ly 30,800 
5% ITM 103 76% 175 Mar. 3 95 Feb. 6 American Express.... 18,000,000 Apr. 1,°20 $1.50 Q 153y% 1534 125 125 —25% 2 300 
22% 12 4% 13% 30% Jan 2 18% Mar. 1 Am. Hide & Leath.Co. 11,274,100 ........ ‘ es 23%, 23%, 20% 21% 2% 7.400 
04% 50 142% 71% Jan. 3% 90% Mar. 2 Am. Hide & L. Co. pf. 10,958,700 Apr. 1, ‘20 1% Q 112% 112% 102% 108 - 9% 9,900 
49 111 76 37 4 23% Mar. 19 38 Feb. 6 American Ice ....... 7,161,400 Apr. 24, ’20 1 Q 46 46 391% 451% 3 1,400 
61 38Y The 5A 68 Jan. 2 53 #£=¥Feb. 13 American Ice pf . 14,926,000 Apr. 24, '20 1% Q 62 62 60 (4 3 1,100 
132% 103% 119% Jan. 5 87 Feb. 13 Am. International ... 49,000,000 Mar. 31, '20 1% Q 1024 102% soy 91% 105% 76.400 
«s a os ae 14% Jan. 22 12% Feb. 25 Am.La Fr.F.En.($10) 2,027,000 Feb. 16, ‘20 Ze Q 13% 13% 12% 12% 1 TOO 
47% «(27 &D tity Ha Apr. 7 74 Feb. 13 American Linseed Co. 16,750,000 Dee. 15, '19 % Q 90 99 S2% R32, G% 2 OOO 
e2 HO, 98% 8 99% Jan. 27 92 #£=Mar. 1S Am. Linseed Co. pf... 16,750,000 Mar. 31, '2¢ 1% Q 31% 93% 93 93 , 300 
71% HS oP 117% OS 100% Apr % Feb. 13 Am. Locomotive Go.. 25,000,000 Mar. 3 20 1% Q 108 108 A Yas 1th —11% 74.000 
102 95 109%) «100 107 Mar. 9 102% Apr. 21. Am. Locomo. Co. pf.. 25,000,000 Mar. 31, 20 1% Q 102% 103 10% 108 200 
63 SHA 44 Jan. 2 30% Feb. 1} Am.Malt & Grain(sh.) B.000 = cee cece. ; hs ie 3) an : 
ai - ea 1% Apr. 1% 11% Apr. 15 Am. Safety Razor.... 12,500,000 ........ os ee 15% 16% 12% 13% 14% GO.300 
144 90 135 35 P : : aa ...... Am. Shipbuilding 7,900,000 Feb. 2, °20 +4 Q <h is 35 ; 
2 as 47%, 3836 s014 Jan. 6 16% Feb. 13° Am. Ship & Com.(sh.) 8 eee _ is 235% 23%, 20 20% 314 15,800 
04% #73 89% = G14 72 Jan. 3 56 Feb. 18° Am. Smelt. & Ref. Co. 60,998,000 Mar. 15, '20 1 Q GS% GS% 613 61% 6% 18.600 
110% 108 109% $4 0% Jan. 13 93% Feb. 13 Am. Smelt. & R.Co.pf. 50,000,000 Mar. 1, '20 1% Q 9% 8% 9% HX 5% 1,100 
BH 89 94% TO% S300 Mar. 30 Mi =O Feb. 14. Amer. Smetters pf. A. 2,442,800 Apr. 1, ‘20 1% Q 2% 82% SO SO% 1% GOO 
107 85 140 101% 115% Jan. 5 86 Feb. 13 American Snuff...... 11,001,000 Apr. 1, ‘20 3. Q 110% 
*85 *BD 99 80 8> Jan. 138 8&5 Jan. 13 American Snuff pf... 3,052,800 Apr. 1, '20 1% Q 2 =- 3 85 i 
47 33% i 8=6Mar. 22 39) «=~Feb. 25) Am.St.Found.(33 1-3) 17,184,000 Apr. 15, 20 Te Q 15% 45% 89% 42 3% 16,000 
- oo 06% 1% 93% Jan. 10 89% Apr. 22 Am. Steel Found. pf.. 8,481,300 Dec. 31, '19 1% Q SOY, 89% SYK SOG 2% mt 
116 98 148% 111% 142% Apr. 14. 123% Feb. 13) Am. Sugar Ref. Co 45,600,000 Apr. 2, "20 42% Q 4158 39 130% 131% D% 16,606 
114% 108% 119 113% 118% Jan. 7 110% Apr. 23 Am. Sugar Ref. Co.pf. 45,000,000 Apr. 2, °20, 1% Q 110% 110% 110% 110% 17 100 
145% 60% 120% 73 106% Mar. 22 77 Feb. 13 Am. Sumatra Tobacco. 13,581,000 Feb. 2, ‘20 » Q 9514 951% 85% 89 1% 2530 
103 81 100 90% 5 Apr. 12 St Feb. 16 Am. Sum. Tobacco pf. 1,968,500 Mar. 1, ‘20 3% SA 101% 101% 5 95 — 5% 600 
eu 51 63 a) 520 Jar a 40 Apr. 19 Am. Tel. & Cable.... 14,000,000 Mar. 1. °20 1% Q DO mM) A 0 % 100 
100% 90%, 108% % 106% Jan. 3 He Apr. 22 Am. Tel. & Tel. Co. ..441,982,300 Apr. 15,°'20 2 Q 964 96% 95% 9%, %, 6,2C0 
198% 140% 314% 191% $$j.l283 Jan. 5 225 Feb. 12 Am. Tobacco Co..... 15,130,200 Mar. 1, °20 5 Q 20% 20% 248 249% —2Z0% $00 
100% 92% 106 5% 97% Jan. 7 2 Apr. 28 Am. Tob. Co. pf. new. 51,975,700 Jan. 2, 20 1% Q D4A% 94% 92 92 3% AW) 
+ 75% 5% 74% Jan. 3 54% Feb. 26 A. T. Securities..(sh.) 1,004,488 Mar. 15, °20 $1.25 Q 67 67 56% 6% N54 FSCO 
60% 44% 169% 45% 15% Jan. 2 112% Mar. 3 American Woolen Co. 20,000,000 Apr. 15, "20 1% Q 13: 133 113 119 14 82,606 
07 92 110% 94% 15% Jan. 20 100 Apr. 23 Amer. Woolen Co. pf. 40,000,000 Apr. 15, "20 1% Q 100% 100% 1¢€0 100% — % CO 
89% = 20% 68% 27 61% Jan. 3 38% Feb. 26 Am.Writing Paper = 12,500,000 Apr. 1, °13 1 46 46 41% 414% — 6% 1,200 
21% 11 29 11 21% Jan. 10 15% Feb. 13 Am ine, L.& S.($25) 4,828,000 May 1,°17 $1.00 .. 18 18 16% 17% % 1,600 
634% 38% 65 40 5914 Jan. 9 nO Feb. 13 Am. Z.,L.& S.pf ($25) 2.414.000 Feb. 2, ’20 _ nO Q 53 53 51% ium — 2% 200 
ia 12 1 17 Feb. 26 7 Jan. 16 Ann noha , | err ce . 11 11 1] 11 —1 10¢ 
és ¥ 24% mh 27% Feb. 24 22% Apr. 14 Ann Arbor pf........ ee ie aa ie . r WU, : 
my «#59 77% 5A% 66% Apr. 6 54 Feb. 13 Anacon. C.M.Co.($50)116,562,600 Feb. 24,'20 $1 Q &%e 62% 6K m™ —+s 1G, 700 
2% 16 93, 1 6% Jan. 3 3% Feb. 10 Assets Realiza. ($10). 999.000 Oct. 1, '13 1 : > 5 4 ~— & 1.200 
18% £17 O54, % 7% 67% Jan. 3 38 Apr. 24 Associated Dry Goods. 14,937,500 = ........ oe 45% 45% 38 38 — 7 3.400 
63 9 | 82 61 74% Jan. 17 (4% Mar. 5 As. Dry Goods Ist pf. 13,732,800 Mar. 1, ‘20 1% Q - 67 67 G7 ae 4) 
36% 36% Sig =ORY 75% Jan. 7 5% Mar. 27 As. Dry Goods 2d pf.. 6,694,000 Mar. 1, ‘20 1% Q i” 69 G7 67 =~ 2 1-() 
71 D4 142 68 125 Jan. & 107 Feb. 11° Associated Oil . 40,000,000 Apr. 15, "20 1% Q 119% 112% #1121 112% —1% 275 
p9o% ~=séB I 104 NO 8614 Mar. 10 76 Feb. 11.) At., Top. & Santa Fe.222,920,000 Mar "20 1% Q &2 82 79 79% 2% 11.001 
02% 80 SY TH% 82 Jan. 3 7 Apr. 2% At., Top. & S. F. pf..124,199,500 Mar. 1, '20 1% Q 77 17 7 we 9 1.700 
10% 5 15% 6 9 Feb. 19 a Apr. 21 Atlanta, Birm. & Atl. 30,000,000 = ........ ae 6 6 D “‘“— & 400 
1€8 89% 107 87 93 Jan. 7 84 Feb. 11 Atlantic Coast Line.. 67,586,200 Jan. 10, °20 3% SA 87 87% 86% 87 aa 1.900 
120% 97% 192% 9% 176% Jan. 5 137 Feb. 26 At., Gulf & W. I. S.S. 14,963,460 Feb. 2, 20 5 SA 169 169 152 182% —17% 14.009 
67% 5S 76% 64 75))06 Jan. 7 638 Feb. 25 At., G. & W. 1.S.S.pf. 14,979,900 Apr. 1,°20 $1.25 Q i 66 6 66 — } 100 
*1570 Mar. 15 *1350 Mar. 3 Atlantic Refining 5,000 OOO Mar. 15, '20 5 Q tap Dy _. *1360 
* ake 114 Feb. 27 107% Apr. 16 Atlantic Refining pf.. 20,000,000) ........ -- 107% 107% 107% 107% 150 
20% 14% 19% Jan. 8 12 Mar. 30 Auto Sales ($50)..... cee on os ae 1Z% 
2 35% 29 30% Jan. 15 25 Feb. 14 Auto Sales pf. ($50).. 2,656,150 Dec. 31, "19 t2 Q ne a eS 253% acre 
101% 56% 1564 HH4% 148% Apr. 9 103% Feb 3 Rar WIN LOCO... 20,000,000 Jan. 4, ‘20 3% SA 143% 143% 112 112% 30 488,300 
104 93 111% 100 102% Jan. 5 28% Feb — Baldwin Loco. pf.. 20,000,000 Jan. 1, ‘20 3% SA 100% 1061 100 101 ‘ £00 
62 48%, 55m 28% 38% Feb. 24 27% EF >. 13 Baltimore & Ohio.....152,314,800 Mar. 1, ‘19 2 a 33% 8 44% 30 3 — 16,800 
61% 53 59% B8ly 19% Feo. 24 42 Feb. 13 Baltimore & Ohio pf.. 60,000,000 Mar. 1, ’20 2 SA 45% 45% 4314 434, — 2% 1,500 
‘ 101 % 98 Jan. 6 62 #£=Mar.15 Barnet Leather. .(sh.) ak eee Z Ba Fs) 65 65 65 — 7 100 
95 91 92 Ja n &Y Feb. 25 Barnet Leather pf.... 1.966.500 Apr. 1, "20 1% Q as - ‘. 89 a Bye 
= = ++ .- 0% Mar. 25 M) Apr. 23 Barnsdall Corp., Cl. A. 13,000,000 Apr. 15,20 @%ce Q a 45%, 40 451g — 1% 1,100 
110 85 145 9103 135 Apr. 19 114. Mar. 3 Barrett Co.......... 16,370,500 Apr. 15, ‘20 1% Q 134% 135 124 %5 —8% 15.100 
107% 99% 119 110 111% Jan. G 104% Apr. 16 Barrett Co. pf....... 7,721,700 Apr. 15,°20 -1% Q 104% 105% 10% 105% 4+ ¥ 200 
2 1 2% 1% 1% Jan. 2 1 Feb. 9 Batopilas Min. ($20).. 8,931,980 Dec. 31, "07 12%c 1 1 1 1 S 100 
7 ee 45 26 32% Apr. ~9 17% Feb. 11 Beth. Motors (sh.)... ) *. * reer =. 3 31 21% 244% — 6% 36,200 
06 60 107% 55% 96 Apr. 7 77% Feb. 27 Bethlehem Steel.. 14,862,000 Apr. 1, ‘20 “1% Q 1% 2% BR 86 6% 1,200 
04 59% 112 55% 121% Jan. 3 81% Feb. 26 Beth. S., Cl. B. tr.cfs. 45,000,000 Apr. 1, ’20 1% Q 97% 6% 8% — 8% 144,300 
04 84 1€8 90 102% Feb. 24 97 Jan. 14 Beth. Steel 7% pf.... 14,908,000 Apr. 1, '20 1% Q 100% 101% 100% 1061 —1 150 
116% 96% %116 101% 114 Jan. 6 108 Feb. 13 Beth. Steel 8% pf.... 29,570,800 Apr. 1, '20 2 Q 111% 111% 108% 108% — 3% 900 
28% 21 25 11 15 Jan. 9 10 Feb. 13 Booth Fisheries... (sh.) 249.970 Apr. 1, '19 50c .. 0% 10% 10 uo = & 3 GOO 
S4 80 od ee : trees Booth Fisheries 1st pf. 4,998,600 Jan. 2, '20 1% Q ‘ - . &0 
ee 102 85% 96%, Apr. 1 91 Jan. 13 Brooklyn Edison..... 17.289,400 Mar. 1, ’20 2 Q 95% 95% 95 9%— Y% 2H 
§8% 25% 33% 10 17 Mar. 15 10% Feb. 10 Brooklyn Rap. Tr. Co. 49,152,300 Jan. 2, '18 1% 16% 16% 131 13% — 2% 12,100 
ce 28% 5% 13% Mar. 15 6% Jan. 5 B. R. T. certs. of dep. 25,367,700 ........ , 11% 11% 9 9% — 2% GO" 
03% $%$|}(%78 92% 41 62 Mar. 20 4914 Feb. 5 Brooklyn Union Gas.. 18,(00,000 Oct. 19 ms .. AT 57 5d nD 4 100 
74 62 112% =«27!i 105% Jan. 2 93 Feb. 27 Brown Shoe......... 6.(00,000 Mar. 1, "20 ™% Q 98% 99 98 98 — 3 900 
08 95 101 97 100 Jan. 12 6 Feb. 18 Brown Shoe pf....... 5,500,000 Feb. 1, '2 1% Q - ; 97 “A ; 
16% 6% 15% 6% 8% Mar. 26 5%. Feb. 17 Bruns. T. & R.R. Sec. 7,000,000 ........ . gs 6% ™ 6% ™m% + & 300 
i“ 78 68 7 Apr. 19 69% Apr. 7 Buff. & Susquehanna. 2,697,100 Mar. 31, '20 1% Q 69 70 69 70 + & 208 
‘- ae 4% 50 on) aeeewes ; a Buff. & Susq. pf...... 2,276,400 Dec. 30, '19 2 SA ** ee »< 54% ‘ me 
“80 *70 *72% 50 50 Jan. 6 50 Jan. 6 Buf., Roch. & Pitts... 10,500,000 Feb. 16, °20 2 SA 50 50 50 50 — % CO 
ae aa *97 *97 ee ee . ...... Buf., Roch. & P. pf.. 6,000,000 Feb. 16, '20 3 SA oe és *97 ii 
161% 108 166 115 129 Apr. 7 98 Feb. 4 Burns Brothers 8,094,400 Feb. 16, °20 2% Q 13 123 1113 117% —7 6,200 
110 110 111% 107 108% Mar. 15 98 Feb. 13 Burns Brothers pf.... 1.447.800 Mar. 22, '20 $1 Q 108% 
80 80 85 &5 oe ey nee. Catcataste Bush Terminal....... 6,244,400 Jan. 15, '20 t5 SA - a vs 85 = _, 
1R& ™% 39% #8416 27% Jan. 5 15 Feb. 11 Butterick Co...... 14,647,200 Sep. 1, 16 % 17% 17% 16% 16% —1% 600 
12% 5% 17 5% 11% Jan. 9 7% Feb. 5 Butte Cop. & Zinc($5) 2.234.045 July 30. '18 50c 10 10 9 94 — %& 8,500 
88% 16% 37% 16% 29% Jan. 12 22 Feb. 5 Butte & Superior($10) 2,902,960 Sep. 29,°17 $1.25 25% 25% 23% 24% — 1% 5,400 
ee ° 544% 19% 28% Jan. 5 17. Feb. 6 CADDO CEN.O.& R. 15,000.000 = ......... a 22% 22% 17% 18% + 3% 8,100 
60 B5% 87% 48% 85% Jan. 28 74. Feb. 27 ' Calif. Pack. .(sh.) 338,917 Mar. 15, °20 $1.50 Q 80 80 7% 77% — 2% 1,600 
mau «312 56% 20% 46 Jan. 3 28 Feb. 11 California Petroleum. . 14.877,000 Oct. 1, 13 eee 37 30% 32% — 5% 6,500 
7% 36 865 Gy 75% Jan. G6 65 Feb. 10 California Petrol. pf.. 4,343,000 Apr. 1, '20 1% @Q 70% TOy% 67 67 — 4 1,900 
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Yearly Price Ranges Amount —tLast Dividend—— Last Week's Transactions—————-~ 
“918. 1919. This Year to Date. STOCKS. Capital Date Per Pe- 
Gigh. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First High Low Last. Change Sales 
‘1 61 86% 56% 69 Mar. 26 59% Feb. 138 Calumet & Ariz ($10) 6,424,620 Mar. 22, "20 $1 Q 60 60 0% 21% 300 
874% 135 176% 126% 134 Jan. 3 115% Feb. 11 Canadian Pacific..... 259,994,600 Apr. 1, 2 2% Q 119% 119% 1 i 3M 10,700 
46 46 48 42 431%, Jan. 7 43% Jan. 7 Canada Southern .... 15,000,000 Feb. 2, '20 1% SA re 
62 73 101 91% 1 Jan. 3 9 <Apr. 24 Case(J.1.)Th.M.7% pf. 13,000,000 Apr. 1, ’2U 1% Q 97 97% Eh 2% TOO 
73% 54% 116% 56% 104% Jan. 5 72 Feb. 13 Central Leather ..... 39,689,100 Feb. 2,'°20 3% Q ‘7 57 ( V% 28,000 
108 101% 114 104% 108% Jan. 5 102% Mar. 22 Central Leather pf... 33,297,500 Apr. 1, "20 1% Q 18 1033 ) \y AY) 
220 202 213 170 20 Mar.15 175 Jan: 28 Central of New Jersey. 27,436,800 Feb. 2, ‘20 2 Q i 11 14 100 
10g8 = «104 120 107 120 Jan. 3 109 Feb. 13 Central So. Am. Tel.. 14,000,000 Jan. 14, ’20 1% Q ; ax gate 
80 29% 67%, «31 61% Jan. 3 45% Feb. 26 Cerrodel’ascoCop.(sh.) 898,225 Mar. 1, '20 $1 Q y2t 6 11,800 
40% 30 65% 30% 62 Jan. 7 AT Feb. 6 Certain-Teed Pr.(sh.) 70,000 Jan. 28,°18 $4 ; nw 11% 1,00) 
87 84y% 890%) OB 90 Mar.17 90 Mar. 17 Certain-Teed P.1st pf. 3,225,000 Apr. 1, ‘20 a ae ks | Ose ws) Ra ae 
ds ‘a 141% 90 164% Mar. 29 117% Feb. 26 Chand. Mot.(new sh.) 210,000 Apr. 1, '20 2% Q_ 156 Lot 8 654 47,00) 
$2% 49% G8% 511 59% Mar.10 47 Feb. 13 Chesapeake & Ohio... 62,793,700 Dec. 31, '19 2 SA 1% 5,600 
11 1 12% 7 11% Feb. 24 6 Feb. 16 Chicago & Alton...... 19,538,300 ........ 7 ‘ d 4 19%) 
18 10% 17% 11 15% Mar.10 12% Feb. 21 Chicago & Alton pf... 19,492,600 Jan. 16, ‘11 2 121 be 2 3 10) 
. . 13% 3 115 Mar.22 4 Feb. 17 Chi.& E.Ill.,Eq.tr.rcts. 6,577,800  ........ gy I N44 100 
; a 17% 4 11 Mar. 15 45% Jan. 10 C. & E.I.pf.,Eq.tr.rcts 2,486,000  ........ Sk oe oe ee ee ec 
il 6 12 7% 10% Feb. 20 7 Feb. 13 Chi. Great Western.. 38,538,200 Feb. 15, '10 2 Sto 5, 1,900 
82 18% 30% 21 27% Feb. 28 21 Feb. 13 Chi. Great West. pf.. 37,977,100 July 15, °19 1 . ale 8 1% 1,300 
64% «37K 52% 34% 4214 Mar. 11 30% Feb. 6 Chi., Mil. & St. Paul..117,411,300 Sep. 1, °17 2% SA 14 t 3% 14,300 
86% 66% 76 48% 61% Mar.11 45% Feb. 13 Chi., Mil. & St. IP. pf..116,274,900 Sep. 1, '17 3% SA 75% 4 3Y% 11,200 
107 89% 106 85 911% Mar. 10 75> Feb. 13 Chi. & Northwestern. .145,165,810 Jan. 2, '20 1% Q S4% S414 H 2,409 
187 86125 133116 120% Jan. 13 113 Feb. 11. Chi. & Northwest. pf.. 22,395,100 Jan. 2, °20 2 QQ 113% «113 § 13% 261 
70% 68 113% «68 111%, Apr. 8 78 Feb. 26 ye Pneumatic Tool.. 7,298,700 Jan. 26, ‘2 2 Q 97 7 11 >, 20K 
82% 18% 32% 22% 41% Feb. 28 23% Feb. 13 C.,R. I. & P. tem. cfs. 73.766,600 — ........ ; 30 a 1 58,200 
68 56% 884 68% 78 Feb. 21 64% Feb. 13 C..R.1.& P.7% pf.,t.cs. 29,410,100 Dec. 31, ‘19 3% SA 74 74 ‘ 13%, » 600 
1% 46 73 5% 66% Mar. 1 54 Feb. 11 _R. 1.& P.6% pf.,t.cs. 24,958,600 Dec. 31, '19 3 SA 3! (i 2% 1,960 
x 68 2 57 66 Mar. 10 58% Jan. 2 c. St. P., Minn. & O. 18,556,700 Feb. 20, '20 2% SA & te 10 
110 = 310 107 88 9 Mar. 30 90 Jan. 14 C., St. P., M. & O. pf. 11,259,300 Feb. 20, '20 MGs: 6 ee es, A) Tees 
74 14% 29% 16% 21% Jan. 3 15% Feb. 11 Chile Copper ($25)... 95,000,000. ........ 18 1s 1% 8.000 
47% 31% = 50% 32% 41% Jan. 3 31% Feb. 27 Chino Copper ($5)... 4,349,900 Mar. 31,'20 37% Q = 3) ” 9,410 
40 26 54% 32 3>06U€«MMar 15 )«=©42)—~=CéF eb. «Cleve. C., C. & St. L. 47,056,300 Sep. 1, ‘10 2 $454 i % 14) 
70 58% = 74 63 6S Feb. 24 683 Feb. 10 C., C., C. & St. L. pf. 9,968,900 Apr. 20, '20 1% Q tH% tt! 14 3CO 
*- ee 69% 67 *6 Jan. 3 *65 Jan. 3 Cleve. & Pitts. ($50).. 11,387,750 Mar. 1, ’20 1% Q ee 
6 43% 108 60% 106 Jan. 2 ST. Feb. 11 Cluett, Peabody & Co. 18,000,000 Feb. 2, 20 2 Q i ) 3 404 
105 95 110 103% 104 Jan. 8 100 Mar. 31 Cluett, Pea. & Co. pf. 8,000,000 Apr. 1, ‘20 1% Q rier 
°- z 43% 37% 40% Jan. 2 33% Jan. 19 Coca-Cola ...... (sh.) 383,886 Apr. 2, '20 $1 eT vA 8.800 
64% 34% 56 34% H% Jan. 3 35 Apr. 22 Colorado Fuel & Iron. 34,235,5C00 Feb. 20, '20 % Q 38% 5% 4 5,300 
*101 °101 120 101% 105 Apr. 21. 105 Apr. 21 Col. Fuel & Iron pf.. 2,000,000 Feb. 20, '20 2 Q 165 { 1 1¢0 
27% 18 31% 19 27 Feb. 19 20 = Feb. 11° Colorado & Southern.. 31,000,000 Dec. 31, '12 1 - yas 2% 1% TOO 
65 47 38% 48 51% Mar.25 47% Feb. 16 Col. & South. Ist pf.. 8,500,000 Dec. 15, '19 2 SA a ee 
48 40 51% 3845 43 Jan. 16 40 Jan. 8 Col. & South. 2d pf.. 8,500,000 Dec. 15, ‘19 4 See wi aia: Cie S een 
44% 28% 69 39Yy% 67 Jan. 9 53 Feb. 13. Columbia Gas & Elec. 50,000,000 Feb. 15, ‘20 1% Q (5 (i } 19,200 
ee ‘* Th =—5O% G5% Jan. 5 36% Feb. 5 Columbia Graph.(sh.) 881,477 Apr. 1,°20 #25c: Q 71 1 i 1% 87,300 
e — sig 2% Apr. 24 2 Apr. 24 Columbia Graph. rts..  ........ eS ee bhere J 6,600 
++ + 95% 91% 92% Jan. 14 8 Apr. 238 Columbia Graph. pf... 10,581,500 Apr. 1, ‘20 1% Q SD X i 100 
389 30 63% 37% ci) Jan. 6 44 Feb. 26 Comp.-Tab.-Rec. (sh.) 104,827 Apr. 10, '20 1 Q 1S % UC 
ci 34 70% Mar. 22 55% Feb. 10 Consol. Cigar. (shares) 90,000 Apr. 15, ‘20 1% Q 67 14 1,006 
oe = 86% 7 83% Apr. 1 76% Feb. 13 Consol. Cigar pf...... 4,000,000 Mar. 1, '20 1% Q TP aha? eo 
105% 82% 106% %[7A% 93% Mar. 22 75 Feb. 11 Consolidated Gas .100,384,500 Mar. 15, '20 1% Q 9) a oO ee 
98 95 111% 109 ET eo a Te AR Con.G.,El.L.& P.,Balt. 14,585,300 Jan 2, "20 2 Q WX, . ~~ eel ay 
13 T% 23 5% 203% Jan. O 155% Apr. 22 Con. Int. Cal. M.($1@) 4,395,990 Mar. 350, "20 50e = Q 17 1% - 7,400 
- ae 37% 30% 44 Apr. 23 21% Feb. 5 Consol. Textile. .(sh.) 157,272 Apr. 15, °20 Joc Q f214 j y UY, 107,000 
05 65% 103% 65% 97% Apr. 8& 78 Feb. 13 Continental Can Co.. 13,500,000 Apr. 1, ZO 1% Q 5% Hi Wy) D 10,800 
107 99 110 100% 102% Jan. 22 100% Jan. 13 Continental Can Co.pf. 4,510,000 Apr. 1, ’20 1% Q 100 10K 1O0 e 200 
7“ a 16 10% 14% Apr. 16 10% Mar. 3 Cont. Candy.. (shares) 500,000 Apr. 20, ‘20 2c Q 14% 14 13344 1 21,100 
60 44 84% 58 8 Jan. 2 71% Feb. 13 Cont. Insur. Co. ($25) 10,000,000 Jan. 7,'20 $2.50 SA eR ee! eee 
60% 29% 99 46 105% Apr. 13 76% Feb. 13 Corn Prod. Ref. Co.. 49,784,000 Apr. 20, '20 tTi% Q 102% if INN, 3% = 172,000) 
404 90% «109% 102 107 Jan. 9 101) Jan. 26 Corn Prod. Ref. Co.pf. 29,827,000 Apr. 15, 20 1% Q 1%% 1% ss 1,600 
=< — a ‘“ #214 Apr. 22 40 Apr. 22 Cosden & Co....(sh.) | rere he 10 } 4) 3,140 
61% 40 79 48 64 Apr. 17 55 Feb. 3 Crex Carpet Co....... 2,098,500 Dec. 15, '19 3 SA tH ti4 G4 es 100 
74% 52 261 52% 278% Apr. 7 189 Feb. 25 Crucible Steel Co..... 25,000,000 Jan. 31, "20 i Q 265 13 5 5%, 52,700) 
01% 86 105 91 100 Jan. 7 96% Mar. 5 Crucible Steel Co. pf. 25,600,000 Mar. 31, ‘20 1% Q VT% Q7 7 A GOO 
462 136 410 150 605 Apr. 17 400 Jan. 9 Cuban-Amer. Sugar.. 10,000,000 Apr. 1, '20 “% Q . Ob  iue-° Gaeous 
D5 90 107% 101% 106 Jan. 20 100 Feb. 19 Cuban-Am. Sugar pf. 7,868,800 Apr. 1, ’20 1% Q 102 10) 1(y2 : 100 
B+ 2T% 55 20% 09% Apr. 14 39% Feb. 26 Cuba Cane Sugar(sh.) a ee wa ns 7% 25% 14 76,100) 
@3 TT% 87% 69% 85% Jan. 21 79% Feb. 13 Cuba Cane Sugar pf.. 50,000,000 Apr. 1, '20 1% Q 82% S A S144 1 2,000 
06 90 103 IS% 101 Feb. 9 of Feb. 13 DEF SRE & CO. pf... 37,828,500 Mar. 1, '20 1% Q 100% 1%, IO% : 500 
419% 100 116 91% 99% Mar.13 &9% Feb. 13 Del. & Hudson. 42,503,000 Mar. 20,'°20 | 2 Q *% we N 91% 3% 1,300 
165 8160 217 #+4172% j195 Mar.10 165 Feb. 10 Del., Lack. & W. ($59) 42,277,000 Apr. 20, "20 > Q 1% 1s 17S} ™ =e 
7 2% %456% 3% 9 Jan: 3 6 Feb. 13 Denver & Rio Grande. 38,000,000 — ..-..--- - 7 i f 5% 900 
13% 5 24 6% 16% Feb. 24 9 Feb. 11 Denver & Rio G. pf.. 49,778,400 Jan. 15, 11 aoe 133 1 11% 1% »,700 
100 98 120 386110 108 Mar. 30. 108 Mar. 30 Detroit Edison .. 26,838,100 Apr. 15, ‘20 2 Q A, i 
00 80 105 80 101 Jan. 12 100° Jan. 2 Detroit United Ry.... 15,000,000 Mar. 1, '20 2 Q hr 
“113 *113 118 112  “Waaiesues ci. a pcan Diamond Match...... 16,965,100 Mar. 15, "20 2 Q : 118 sy see see 
15 6 16% 10% 13 Jan. 3 9% Apr. 24 Dome Mines ($10).... 4,000,000 Apr. 20, ‘20 me Q 1] l o% 1% 3, 100 
4h 2% 6% 2% 5% Feb. 19 3% Feb. 5 Dul., South Sh. & At. 12,000,000 .....-.- 1 / f M% 00 
8% aay 11% 5% 11 Feb. 19 7% Jan. 13 Dul., S. Sh. & At. pf. 10,000,000 ......--- e2 | re er 
hick =a 63 61% 67% Jan. 12 56 Mar. 9 Dur. Hos., Cl. B.($50) 3,252,850 Apr. 1, ‘20 #24 Q 6 ss) | sbenwe 
mm 101% 100% 102% Jan. 13 99% Mar. 3 Durham Hosiery pf.. 3,060,000 Feb. 1 *20 1% Q : 101 ee eee 
66% 45 137 55 . “cons Lg Spins Pee LEC. STOR BAT.. 16,131,900 Apr. 1, ‘20 2% Q 137 Sons. 
81% 22 43 23% 28 Jan. 2 20% Feb. 26 Elk Horn C’l ($50) 12,000,000 Sept. 11,°19 T5e_ .. Ni “5 2% 4% — 
43% 37 49 39 45 Mar. 25 33 Feb. 17 Elk H. C. pf., ($50). 6,600,000 Mar. 10, °20 Tie Q oe As & * ) 
+a 43 24% 29 Jan. 2 20 Feb. 6 Emerson Brant’gh'm. ee ee os a 1 21% 1% 100 
101 88 91 Jan. 3 S82 Apr. 16 Emerson Brant. pf... 12,170,500 Feb. 2, ‘20 1% Q : Se . Rass 
150 80 147 Jan. 6 99 Mar. 3 Endicott John., ($50). 14,000,000 Apr. 1,°20 $1.25 Q = 11h 15 G6 8% 7 2¢ 0 
A ae 107% 101% 104 Jan. 2 99% Apr. 17 Endicott Johnson pf.. 15,C00,000 Apr. 1, ‘20 1% Q a) ” e vO "% os ; _ 
23% #14 20% 12% 155% Feb. 24 SY MNO oo ass nas oqo fee re 13% 13 1% , ago 
86% 23% 33 18% 25 Keb, 24 17% Deb. 13 Erie lat pf.....c.csss 47,904,000 Feb. 20, '07 2 =1 r A oi 2 », 200 
27% 18% 23% 13% 17% Feb. 24 2 Pek. 26 Erle 26 of... ..... 0s. 16,000,000 Apr. 9, ‘07 2 __ 14% i4 Like 1% 600 
94 73 83% Jan. 2 2 Feb. 9 a. KS CO.@z5) FSOGROU ccccccics én re 
ss - YS% Jan. Y M% Jan. 9 Fairbanks Co. pf.. 2.000.000) Apr. 1, "20 2 Q da rhe 
al —_ 123 83 95 Jan. 5 65% Feb. 11 Fam. Play.-L’ky (sh. ) 200,000 Apr. 1. (20 $2 Q ~ ae se — 8% 6,900 
= ss oe 91% Apr. 16 85 Feb. 11 Fam. Play.-L’ky pf.. 10,000,000 Feb. 1, ‘20 2 Q DE te teens 
t5 9 23% 9 16% Mar.30 10 Jan. 6 Fed. Min. & Smelt... 6,000,0C0 Jan. 15, ‘09 % .. 15 mm reas 
444% 27 48% 25 40% Apr. 7 26% Jan. 2 Fed. Min. & Smelt. pf. 12.00€.000 Mar. 15, "20 % Q dl 39% — 3% — 
> or. J . , ~ € A 2 * ? 4 4 a - hp » 
43 26 173 38% 135 Feb. 16 100% Feb. 13 Fisher Body Corp.(sh) 500,000 Feb. 2,°20 $2.50 .. 127% 1 he 4 We U0 
03 70% 110% 91 108% Mar. 16 97% Feb. 16 Fisher Body Corp. pf. 4,714,000 Feb. 2, '20 1% Q _ oO : oe aess 
Jc 55 39% 48 Jan. 3 32. Apr. 22 Fisk Rubber ($25)... 12,404,000 ........ ois a) G7 5 3% 1 , 200 
= dis 64% 31% 26% Jan. 5 20% Feb. 6 Freeport, Texas. (sh.) 495,853 Nov. 28, 19 $1 Q 26% 263 2% 6,800 
69 25% 38% 15 19% Jan. © 12 Feb. 10 AS'N,W’'MS & W.(sh.) 3(0,000 Aug. 15, °19 0c . 15% 15 o's ” », 2 ; 
185 165 203 «163% 192 Mar. 11 159% Apr. 20 General Chem. Co. 16,332,900 Mar. 1, ‘20 2 Q 159% 159 mn — % 1€0 
103% 99% 108 981% 100 Jan. 16 94 Apr. 12 General Chem. Co. pf. 15,207,100 Apr. 1, '20 1% Q = zi Jd a per 
68 34 95% 47 75% Jan. 3 58% Feb. 11 General Cigar Co..... 18,104,000 Feb. 2, '20 1% Q 69 69 A - 3% f 
105 964% 106 97 100 Jan. 6 98 Mar. 11 General Cigar Co. pf. 5,000,000 Mar. 1, '20 1% Q a 100 -— 
i ios 101 90 94% Jan. 5 & Feb. 11 Gen. Cigar deb. pf.... 4,620,800 Apr. 1, '20 1% Q si 87 86 — J é 7 10 
158% 127% 176 144% 172 Jan. * 150% Apr. 2% General Electric......122,137,000 Apr. 15, 0 a Q 154% 1 ak ! 1 0% — 4% aaae 
Ci —" ‘: re 3% Mar. 19 2% Apr. 21 General Electric rights ........  «+++++- : —.. % 7. % Rs, ~ Bb ae 
164 106% 406% 118% 410 Mar. 24 225% Feb. 16 General Motors Corp..142,141,600 Feb. 2, ’20 3 Q 348 18 wo % —51% or 
ie an as 42 Mar. 26 24% Mar. 5 Gen. Motors new (sh.) er a rae a4 f 34" 29% ~ 5% 271,200 
BB 75% 95 82 89% Jan. 3 73% Feb. 13 Gen. Motors Corp. pf. 16,957,000 Feb. 2, ’20 1% Q 82% 821 SC 4 600 
3 es ie 93 Mar.29 &3% Apr. 22 Gen. Mot. 7% deb..... DI asensis ve ~ -.- 86% S614 8% — 4% 1,4 0 
a as 94% 82% 8% Jan. 6 69% Feb. 13 Gen. Mot. 6% deb.... 58,913.200 Feb. 2, ‘20 1% Q 74% 14% 1% — 3% 4,300 
69% 38 93% 56% 85% Jan. 6 64% Feb. 25 Goodrich (B.F.) (sh.) 600,000 Feb. 16,°20 11% Q 69% pik 65% 3% 16,700 
104 96 109%, 102 102% Jan. 3 92 Mar. 3 Goodrich (B.F.) Co.pf. 39,488,300 Apr. 1, 20 1% Q 93% 13% ) oz - 1% 700 
= _ 53% 46% 49% Jan. 5 31% Mar. 5 Gray & Davis........ 2,722,600 Mar. 1, ’20 50c 33 33 6 31% — 3% a 
86 74 80 47% 55% Jan. 5 36 # Feb. 25 Granby Consol....... 15,001,900 May 1, '19 ae 44 44 4 o = 9 : 7 
106% 86 100% 75% 84%, Mar.13 68% Feb. 11 Great Northern pf... .249,477,800 Feb. 2, 20 1% Q 75% 76 ” é 74% -- 2% 12,700 
B4% 25% 52% 31% 41% Mar.19 33 Feb. 13 G.N.cfs.fororeprop.(sh.)1,500,000 Apr. 15, "20 2 — 38 38 35 Ye —2 10,400 
68% 38% 47% 32% 38% Jan. 3 29% Feb. 13 Greene-Cananea ..... 48.781.200 Feb. 24,°19 $1.50 .. 33 33 - 1 100 
to 8 12% 7 125% Apr. 22 7 Jan. 24 Gulf, Mobile & North. 9,(087,300- ........ Pe -- 11 12% 11% 12% + .% -1,700 
8% 27 40% 30 34 Apr. 14 28 Jan. 24 Gulf, Mobile & N. pf. 9,431,100 ........ . 33 33 33 —1 100 
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1918. 1919. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Leow. High. Date. law. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sale». 
111% 58% 89% 49% 84% Jan. 8 57% Feb. 25 Gulf States Steel..... 11,199,400 Apr. 1, 19 2% Q 68% 68% «6 61 —8 3,000 
102 93% 5% I2% 92% Feb. 9 92% Feb. 9 Gulf States S. Ist pf.. 2.0€0.000 Apr. 1, ’20 1% Q ed ag <P iii ae oe 

55 37 100% AS ius Janu. iv Sb rev. iv pgsrte iain CUI. 12,0UU,4W Mar. 1, "20 1% WwW SS94 88% SS56 8S% - 3% 200) 

49% 34 71% 40 77% Apr. 14 50 Feb. 13 Haskell&Bark'r(sh) 206,190 Apr. 1,°20 $1 Q 3% 74 62 (44% — 8% 28,600. 
i "oD a ae ‘“pebewen sae een Havana El! Ry.,L.&P. 15,000,000 Nov. 15, '19 3 SA *85 

*100% *°100 107 107 oe ee ck aa ent Helme (G. W.) pf.... 3,964,300 Apr. 1, '20 1% Q oa i“ ne 107 : ; 

ae R," fal tf 146% Apr. 19 3 Mar. 2 Hendee Manufactur’g. 10,000,000 ........ a oa 1% 46% 36 37 — 8% 5,100 
Ls) 68 100 60 71 Jan. 12 =S1 Mar. 10 Homestake Mining... 25,116,000 Apr. 25, '20 We M 60 60 60 66 — % 200) 

a ei = - 23% Apr. 9 13 Feb. 13: Hupp M. Car ($10)... 5,192,100 Feb. 1, '20 2% SA 21% 21% 18% 19% — 1% =6,200 — 
105% 92 104 85% 93% Mar. 10 80% Feb. 13 JiLLINOIS CENT....109,296,000 Dec. 1, "19 1% w 9 Ss) S4 86% — 1% 1,966 is 

Pe a ea ne 9% Apr. 6 8% Apr. 20 Indiahoma Refining. 2,173,495  ........ - i 9 9 8 Si — % 9,30) 
68% 41% 68% 2 61% Apr. 8 50% Feb. 13 Inspir. Con. Cop.($20) 23,639,342 Apr. 26,'20 $1.50 Q 57 57% 51% 53 — 3% - 

0% 4% 9% 3% 4%, Mar. 15 3% Feb. 13 Interbor. Consol. (sh.) | Par aa - $1 44% 3% 34% — 9,900 
47% 17% 31% 10% 16% Apr. 8 9% Feb. 13 Int. Con. Corp. pf.... 45,435,000 Apr. 1, ‘18 1% 16% 16% 11% 11% — 4% 9,200 
19 10 37% 10% 27 Apr. 14. 13% Feb. 13 Internat. Agricultural 5,982,900 ........ ; 23% 238% 21% 223% — 2% 1,00 
65 38 91% 48 88 Apr. 14 69 Feb. 13 Internat. Agricult. pf. 10,574,200 Apr. 15, '20 1% Q 8G 86 79 83% — 3% 2 OOK) yh 
121 104 149% 110% 142% Apr. 13 112% Feb. 17 Int. Harvester (new). 80,000,000 Apr. 15, '20 1% Q 136 136 123% 127 —10 9,000 
116 «107 120 111 115 Jan. 24 10 Mar. 22 Int. Harv. pf. (new). 60,000,000 Mar. 1, '2 1% Q ill 111 11] 111 — % _ 160 
33 21 67% 21% 51% Jan. 5 27% Feb. 11 Int. Merc. Marine.... 39,472,100 ........ Po .. 87% 37% 32% 34% — 3% 2), G00 
(25% 83% 128% 92% 111% Jan. 5 76% Feb. 13 Int. Merc. Marine pf. 48,867,300 Feb. 2,°20 t8 SA 96% 96% S6 88% — 8 30,200 { 

“ + + .. 0 «(Aoe. FT SOB Ber: BD Eat. Moher Tien ckkkcickc. — stowsass a .. D4% 134% 130 130 —1l4 20) 

84 Jan. 19 72 Mar. 4 Int. Motor Tr. Ist pf.. 4,156, 600 Mar. 15, '20 3% SA 79 80 79 SO + 1 2,100 

= = = ee 71 Apr. 9 60 Feb. 17 Int. Motor Tr. 2d pf... ........ Mar. 15, °20 3% SA 65% 68% 65 6S — 1% 300 
85 27 33% 20% 26% Jan. 7 19% Feb. 13 Int. Nickel ($25)..... 41,480,350 Mar. 19 50c .. 22% 22% 20 20% 2% 31,200 
gs 88% 97% 90 88 Feb. 5 83% Mar. 3 Int. Nickel pf........ 8,507,100 Feb. 2, '20 1% Q S4% Si 81%z — 2% 100 ; 
45% 24% 82 30% 91% Mar.18 70% Feb. 26 Internat. Paper Co... 19,909,000  ........ ; .. 88% 8% BY TH —9 £2,400 
pa 99 105% «95 110 Jan. 3 108 Jan. 2 Internat. Paper pf.... 2,054,500 Apr. 15, '20 1% Q = . 110 tas 
G% 58 80 62 79% Jan. 5 70 Feb. 16 Int.Paper pf.,stamped. 22,948,000 Apr. 15, ‘20 1% Q 75% TI TH T 00 
31% 5 70 53 71 Jan. 5 67% Apr. 19 International Salt.... 6,077,100 Apr. 1, '20 1% Q 67% 6% 67% 61% 2% LX) 

5% 2 9% 2% 6% Apr. 8 5 Feb. 17 Iowa Central......... eee rs oa - nia = 65% seeeee 
= oe 65 34 51% Jan. 27 36% Mar. 1 Iron Products (sh.).. ieee ea - 47 $7 43 3 —- 5% »,600 
67 60 44% 44% 50 Apr. S 50 Apr. 8 _ Isl'd Creek C. (sh.)... 119,063 Apr. 1, ’20 $1 Q ; oa 50 ; ; 
00% 2 48 15 1% Jan. Y 14° Feb. 11 EWEL TEA Ly {a ; 1h 15% 14 14% + % 1,000 
Q7% 8&8 91 38% 4% Jan. 10 3 Apr. 19 Jewel Tea pf..... 3,640,000 Oct. 1, '19 ms Cas 3 3 > 3- - 1% a OU 

44 24% ae Jan. 2 21 + # Apr. 23 Jones Bros. Tea..... 10,000,000 Jan. 17, '20 5d0c Q 22 22% 21 22 + %& 700 
& 59 52 52 te eeaees gee Peer: ANC PE-S.&M. pt. 6,252,700 Apr. 1, "20 : @ « oe 52 
244% 15% 25% 13 19% Feb. 24 13% Feb. 13 Kan. City South. 30,000,000 ......... 2s jn 16% 16% 1 1% — 1% 1,500 
“69% 45 57 10 18% Mar. 1 43 Apr. 23 Kan. City South. pf.. 21,000,000 Apr. 15, '20 1 qQ mK CUM = =< d09 
105 95 130 105 118 Jan. 6 100 Apr. 16 Kayser (Julius) & Co. 6,570,000 Apr. 1, '20 2 Q as a“ 100 
105% 103% #118 117 1066 Feb. 9 106 Feb. 9 Kayser & Co. Ist pf.. 1,951,600 Feb. 2, ‘20 1% Q 7 - : 108 ; 
72 41 164 68 162% Jan. 5 106 Feb. 25 Kelly-Spr. Tire ($25). 5,355,625 Feb. 2, '20 +$1.75 Q 127 127 1103 116% —17% 7,200 
a af 119% 101% $=$105 Jan. 21 96 Feb. 13 Kelly-Spr. T. 8% pf.. 5,860,000 Feb. 16, "20 2 Q 101% 101% 101 101 1% 260 
00% 76% 102% 2% 91 Apr. 6 91 Apr. 6 Kelly-Spr. T. 6% pf.. 3,817,100 Jan. 2, '20 1% Q aa es 91 ; 
85 24% 115 34 9 Apr. 9 66 Mar. 4 Kelsey Wheel ....... SS rear rrr ; Jo. acne SO 80 80 2 100 
Lal 81 100% 8&9 98% Jan. 2 96 Feb. 14 Kelsey Wheel pf..... 2,136,500 Feb. 1, ‘2 1% Q ; om 96 , . ; 
41% 29 43 27% 3314 Apr. 7 27% Feb. 13 Kennecott Cop. (sh.). 2,786,953 Mar. 31,’20 t50e Q 305% 30% 27% 28% — 2% 18,800 

4% 3 7% 2% 6 Feb. 24 4% Feb. 2 Keokuk & Des Moines 2,600,400 ........ i Pe 5 
oa ie 30 30 a eee Sa eens 2 Keokuk & Des M. pf.. 1,524,600 Mar. 10, '20 2 ited he a 30 
= = 126% 38% 48% Jan. 5 24% Feb. 13 Keyst. Tire & R.($10) 3,087,560 Apr. 1, '20 30c Q 38% 38% 305% 33% — 5% 31,200 : 
105 83 170 106% 155 Jan. 31 145 Jan. 12 Kresge (S. S.) Co.... 10,000,000 Dec. 31, 19 138% SA... 150 ap 
106 104% 109% 106 102% Feb. 25 102% Feb. 25 Kresge (S. S.) Co. pf. 2,000,000 Apr. 1, '20 1% Q 102% 
67™ 50 89% 60 98 Apr. 16 98 Apr. 16 Kress (S. H.) Co..... 12,000,000 Feb. 1, ’20 1 Q 98 
108% 100 110 106 100% Jan. 17 100% Jan. 17 Kress (S. H.) Co. pf. 3,553,200 Apr. 1, '20 1% Q — ae 104% , , 

01% 65% 107% 62% 1% Jan. 5 68 Feb. 26 L¢ck STEEL CO.. 35,108,500 Mar. 31, '20 1% Q 80% #£\SS% 4% £S2% + 2% 219,500 
60 82 83 33 $8 Mar.15 38 Jan. & Laclede Gas Co.. 10,700,000 Mar. 15, '19 1% 39% 40 38 40) 2 6CO 
11% 7% 14 7 12% Mar. 11 8% Feb. 13 Lake Erie & Western 11,840,000 _........ es 12 

25 18 25 13 29% Mar. 16 16 Feb. 11 Lake Erie & West. pf. 11,840,000 Jan. 15, ‘08 1 Ae fe in 20 ' 
24 12 40 21 38% Jan. 6 28 Feb. 11 Lee Rub. & Tire (sh.) 150,000 Dec. 1, ‘16 Tie .. 37% 37% 34 6 —2 5, 800 
65% 53% 60% 40% 17% Mar.10 40% Feb. 13 Lehigh Valley ($50).. 60,501,700 Apr. 3,'20 87%c Q0 14 44 41% 2 —~ 1% », 600 
205 164% 250% «195 15% Jan. 9 164% Mar. 10 Liggett & Myers..... 21,496,400 Mar. 1, '20 3 Q 168% 168% 165 165 : 100 
ee . T ; 16% Mar. 31 16% Mar. 5 Liggett & Myers rte...  ..ccccce —cecseces ; a 16% 16% 16% 16% + % 1,200 
110 107% =115 107 110% Jan. & 108 Apr. 12 Liggett & Myers pf.. 22,512,200 Apr. 1, '20 1% Q te : 103 , 

“+ . +. 36 Apr. 12 25% Feb. 11 Loew's, Inc..... (sh.) 320,000 Feb. '2 50c Q 33% 34 30% 31% 216 26,900 

; oe 27% 25% 28 Jan. 3 17 Feb. 6 Loft. Incorp..(shares) a 6s 19% 19% 7% 17% — 1% 9,600 
45% 17% 81% 40% 70 Jan. 3 45 Feb. 11 Loose-Wiles Biscuit.. 6,6°8,700  ........ as bis 57 57 1 51 — 6 900 
04 82% 106% 9% #++100 Jan. 5 98 Feb. 27 Loose-Wiles Bis.1st pf 4,599,700 Apr. 1, ‘20 1% Q 100 

06 53 120 4 115% Jan. 19 112 Feb. 11 Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1, '15 : -— a 112 ‘ 
200 144% 245 1474 183% Jan 2 142 Apr. 13 Lorillard (P.) Co.... 24,246,600 Apr. 1, '20 3 Q 149% 149% 144% 145% — 7% 2 200 
é< ea eee ‘s 9 Mar. 22 7. ew: Be Bae Ge. Wi a... wacccaas..  esexke<: me a 814 S%4 7% 7 — % 6,000 
110 98 115 107 110% Jan. 10 105% Feb. 25 Lorillard (P.) Co. pf.. 11,306,700 Apr. 1, '20 1% Q i es as 105 ; 
124% 110 122% 104% %+%112% Jan. 5 98 Feb. 11. Louisville & Nashville 72,000,000 Aug. 11, '19 3% SA 102% 102% 100% 102% 2% 400 
78% 70 79% 63 69% Jan. 7 64 Feb. 19 JYPACKAY COMP'S... 41,380,400 “Apr. 1, °20 1% Q se G4, 64 —2 500 
65 57 66 63 64% Mar. 22 61 Feb. 11 Mackay Comp. pf. 50,000,000 Apr. 1, '2 1 Q 60 60 60 60 4 200 
s aa i ae i Mar. 26 37% Apr. 23 Mallinson(H.R.)Co.(sh.) 200,000 ........ , ae 43 43 37% 37% — 5h 1,000 
- 137 130 151% Apr. 14 108 Feb. 11 Manati Sugar ....... 10,000,000 Mar. 1, ‘20 2 Q 148% 149% 127 131 —16 10,200 
7“ Tr ‘a - 102. Jan. S&S 95 Apr. 21 Manati Sugar pf..... 3,500,000 Apr. 1, '20 1% Q % +) ba) 9% 6 100 
103% 78% RS 37% 52% Mar.20 39% Feb. 6 Manhattan Elev. gtd.. 57,937,800 Apr. 1, '20 1% Q 19 419 +7 47 — 3 0) 

Ay Ny 1% 1% ‘ . , , eae Manhattan Beach..... 5,000,000 = ........ sat ve ae — lh 15% + ae ee 
es 136 §=6.100 83% Jan. 5 26 Apr. 23 Manhattan Shirt($25) 5,000,000 Mar. 1,'20 43%c Q 2 29 26 = 6B 500 
on ea 117 117 ge err Fame a ee Manhattan Shirt pf... 1,600,000 Apr. 1, '20 1% Q 117 
67 75 80% 61% 69 Jan. 5 58 Apr. 6 Marlin-Rockwell (sh.) 68,145 Mar. 17, ’20 $1 M é< a " os sca is 

‘ 317 23 30% Jan. 8 23 Feb. 25 Martin-Parry (sh.) 22,705 Mar. 1, '20 50e Q 26 26 6 26 - 1 300 
od an ve 1% Apr. 22 1% Apr. 19 Martin-Parry rights... ........ Jan. 2, '19 a 1% 1% 1% 1% 2,200 
40 40 43 of 32 Apr. 1 18% Feb. 13 Mathieson Alkali($50) 5,885,700 3 ........ a i ne ‘ 32 os ; . 
42% 23% ~« 6i! 26% 38 Apr. 8 18% Feb. 13 Maxwell Motors...... 6,624,800 July 2, °17 2% wy, 32% 27 29% — 7% 2 400 
- = 43 28 35% Jan. 5 18% Feb. 13 Max. Mot. c. of dep. 7,241,500 ........ ne aa an rae : 30 - — 
69% 50 84%, 50% 63% Jan. % 47% Feb. 11 Maxwell Motors Ist pf 6,029,200 Oct. 1, '18 1% Q 6G 56 3% 58% —6 300 
+ 69% 59 62% Jan. 6 47% Feb. 11 Max. M. Ist pf. c.ofd. 8,819,900 ........ Pes os m0 DO D0 50 — 6 300 
82% 19 46% 19% 30% Jan. 10 20 Feb. 13° Maxwell Motors 2d pf. 3,633,500 July 2, °17 1% 29 

" ad 34 2RY% 30% Jan. 10 20 Mar 2 Max. M. 2d pf. c. of d ,¢ < ir ed we 5 =o 27 ‘ , 
63% 47 131% 66 137% Apr. 19 117% Feb. 25 May Depart. Stores.. 15,060,000 Mar. 1, '20 1% Q 136% 137% 126% = 129 — 6% 5,100 
04 98 110 104 107 «Jan. 12 101% Mar. 27 May Depart.Stores pf. 6,500,000 Apr. 1, '20 1% Q - ne ; 102 , 6 
104 79 264 162% 222 Jan. 3 161 Feb. 11 Mexican Petroleum... 28.007,500 Apr. 10, '20 2% Q 201 014%, 165% 168% 33% 112,400 
107 R7 1184 99 105 Jan. 6 4 Apr. 13. Mexican Petroleum pf 10,795,200 Apr. 1, '20 2 Q ‘ ; ne 94 ae j ; 
33% 22% 32% «21 26 Jan. 5 21% Feb. 6 Miami Copper ($5)... 3,735,570 Feb. 16, '20 50e Q 23% 23% 21% 22% — 1% 1,700 
05 "80% *100 *R) - ae Michigan Central..... 18.738,000 Jan. 29, ’20 2 SA : - *X0 pe eta 
61 41 62% 40% 52% Jan. 5 42% Feb. 26 Midvale St. & O.($50).100,000,000 Feb. 1, ‘2 $1 Q 16% 17% 42% 5% — % £2,000 
‘i si 71% 32 71% Jan. 6 22% Feb. 6 Middle States 0.($10) 2,199,300 Feb. 1,'20 10¢ Q 36% OT 315% 34 — 1% 93,800 
15% ™ 24% 9% 18% Mar. 9 9 Feb. 18 Minn. & St. L. new. eS rrr - ae 12% 13 12% 12% 2 1,600 
87% 80% 984% #70 80 Mar.15 68 #£=x>Feb. 13 Minn.,St. P. & S.S.M. 25,206,800 Apr. 15, '20 38% SA 71 73 70 73 — 1 500 
413-105 109% 90 94 Feb. 13 89% Feb. 20 M., St. P.&S.S.M. pf. 12,608,400 Apr. 15, '20 3% SA 90% 

62 62 60% 50% 60 Jan. 15 50 Feb. 25 M., St. P.&S.S.M.,1.1. 11,100,000 Apr. 1, ’20 S Gh .- es 55 os 

6% 4% 16% AM 11 Feb. 21 6 Feb. 13° Mo., Kan. & Texas... 638,300,300 ........ ee 8% 8% 7% 7% —1% 5, 904 
13% 6% 25% 8% 18 Feb. 19 8% Feb. 11 Mo, Kan. & Texas pf. 13,000,000 Nov. 10, '13 2 12% 12 10% 12 - 1% 700 
81% 20 38% 22% 31% Feb. 28 21 #4-FFeb. 11 Missouri Pacific...... 78,234,400 ccs 27 27 23% 241% 2s 20,300 
62 41 58% =3T% 49% Feb. 24 36 Feb. 11 Missouri Pacific pf.... 47.365,500  ........ ' a 43 43 38% ash — 3% 4,600 
5 = *95 96 94 © wiieseh 66 <aaucus Moline Plow Ist pf... 7,500,000 Mar. 1, ‘20 1™% Q 94% 

: 10 10 eee ret fee Monon. Val. Tr.($25). 8,235,500 ........ : ne . = = 10 . . 
81% 64 84 54 69% Jan. 61% Feb. 16 Montana Power ..... 40,553,300 Apr. 1, '20 % Q % BAX a —1 500 
106% 95 106% 100 100% Jan. 6 98 Apr. 5 Montana Power pf... 9,700,000 Apr. 1,'20 1% Q 98 98 98 98 ry 204 
on ae “< we 10 Mar.25 33 Apr. 22 Mont., Wd. & Co.(sh.) 850,000 Feb. 19 $1 / 37% 37% 33 33% — 4 5,550 
70 70 72 71% +%.‘*%2 Jan *71 Jan. 17 Morris & Essex ($50). 15,000,000 Jan. 2, '20§2.12% SA _..- on , 71 aie ieee 
. 53 40 51 Jan. 5 36% Feb. 13 Mullins Body... .(sh.) 98,159 Feb. 1,'20 $1 Q 42% 2% 40% 104% — 4% 1,890 ‘4 
és a 99% 99 ; : - . Mullins aa 8% pf... 1,000,000 Feb. 1, ’20 2 Q os 99% vee é 
119% 117 119% 111 111% Jan. 14 111% Jan. 14 QYASH., C. & ST. L.. 16.000,000 Feb. 2, °20 a oA (CO 111% ~=Ci««t. CE 
83 26% 43% 29% j+$.40 Mar.19 35% Feb. 13 N. Acme Co. ($50) 25,000,000 Mar. 1,°20 87% Q 37% 37% 5% 3544 — 1% 2.800 
‘ a TT 45 72% Jan. 2 44 Feb. 13 Nat. Anil. & Ch. (sh.) Ss Kecaceas : Re 71 71% 62% 63% — 65% 25,20 
ee es 91% 87 91% Apr. 17 838 Feb. 13 Nat. Anil. & Ch. pf... 13,358,300 Apr. 1, '20 1% Q 89% H% 87% 875% — 1% 500 
110% 90 139 107 125 Jan. 3 110 Mar. 3 National Biscuit Co.. 29,236,000 Apr. 15, "20 1% Q 116 116 113% 113% 6% 1,000 
114 196% 121+ = 112 116 Jan. 9 111% Mar. 6 Nat. Biscuit Co. pf... 24.804,500 Feb. 28, '20 1% Q 113% 113% 113% 118% — % 106 
67™ 55 92 70 80 Jan. 3 63 Feb. 26 Nat. Cloak & Suit.... 12,000,000 Apr. 15, '20 1% Q 73% T% 7% #T% —- %& 1,100 
104 =: 100 108% 102% ##$$102% Jan. 13 94% Feb. 19 Nat. Cloak & Suit pf... 4.180,000 Mar. 2, '20 1% @Q at “ ‘ea 98 ie” poked ‘ 
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Yearly Price Ranges Amount —Last Dividend 
1918 1919 This Year to Date. STOCKS. Capital Date Per Pe- 
Sigh. Low High. Low. High. Date. Low. Date. ‘ Stock Listed. Paid. Cent. riod 
21% #13 24% 8% 13. Apr. 7 8 Feb. 6 Nat.Con. & Cable(sh.) 250,000 Oct. 15,°17 = $1 
54% 37 8383 451g 89144 Jan. 2 661% Feb. 46 Nat. Enam. & St. Co. 15,591,600 Mar. 20, ‘20 1% 
09%, 8S 104 93 162% Jan. 7 97 Apr. 15 Nat. En. & St. Co. pf. 10,000,000 Mar. 31, ‘20 1% Q 
G9% 43% 944% & 93% Apr. 12 72% Feb. 26 National Lead Co.... 20,655,500 Mar. 31, "20 1% Q 
105% 99% 112 102 110) Jan. 3 105 £Mar. 4 National Lead Co. pf. 24,367,600 Mar. 15, ‘20 1% & 
a ae 19 12% 14 Mar. 29 14 Mar. 290 Nat. R. of Mex.Ist pf. 28,821,000 eb. 10, °13 2 
10% 45g 14 44 7% Mar. 29 4% Feb. 13 Nat. R. of Mex.2d pf.124,682,000 = ........ ; os 
21% 16% 21% 13% 17% Jan. 5 14. Feb. 28S Nevada Con. Cop.($5) 9,997,285 Mar. 31, 'Z0 25c Q 
86% 17 50 28% 47% Feb. 20 39 Apr. 21 New Or., Tex. & Mex. 12,235,900 ....... me 
by 98% 145% 91% 117 Jan. 3 92 Feb. 15 New York Air Brake. 10,000,000 Mar. 24, ‘20 ~% Q 
64% 67% 83% «6H 77% Mar.10 64% Feb. 13 N. Y. C. & Hud. Riv.247,870,200 Feb. 2, "20 1% Q 
84 13% 33% 23% 36% Mar.11 23% Feb. 13 N. Y., Chi. & St. L.. 14,000,000 Mar. 1, °13 
65 55 7 58 62 Mar. 11 HO Apr. 13 N.Y.,C. & St.L.1st pf. 5,600,000 Jan. 23, ‘20 5 
48 40 53% 40 ™) Mar. 12 3 Feb. 16 N. Y.,C.& St. L. 2d pf. 11,000,000 July 22, °19 . ae 
27 18% 70% 19% 48% Jan. 3 30 Feb. 10 New York Dock. 7,0€60,000 Feb. 16, "20 2% A 
48% 42 75 44y, 61 Jan. 3 45 Feb. 11 New York Dock pf. 10,000,000 Jan. 15, ‘20 2% SA 
"83%, *93% 92%, 92% ib. eects ie reuse @raio N. Y., Lack. & West.. 10,000,000 Apr. 1, '2U0 1% Q 
45% #27 40% 25% 36% Mar. 10 23% Feb. 11 N. Y., N. H. & Hart..157,117,900 Sep. 30, '13 1\% 
24% 18% 24% 16% 21% Mar. 10 16 Feb. 6 N. Y., Ont. & West.. 58,113,900 Apr. 12, ‘20 1 ; 
ho Pa aig i 04% Jan. 27 102% Jan. 23 Niagara Falls Pow. pf 11,515,400 Apr. 15, ‘20 1% Q 
21% #«14 20 9 29 Mar. 11 10 =Feb. 9 Norfolk Southern .... 16,000,000 Jan. 1, °14 lg 
12% 102 112% 95 10014 Mar. 10 88 Feb. 13 Norfolk & Western...121,792,000 Mar. 19, ‘20 1% © 
79 69 76 66% 72 Jan. 13 6 Apr. 14 Norfolk & West. pf.. 23,000,000 Feb. 19. ‘20 1 Q 
57% 39 67 47 58 Jan. 28 SU Feb. 4 North American ..... 29,779,700 Apr. 1, ‘20 1% Q 
WS 81% 99% 77 84% Mar.16 68% Feb. 11 Northern Pacific ....247,998,400 Feb. 1, ‘20 1% Q 
70 52 97 46 77% Jan. 5 50% Feb. 11 Nova Scotia St.& Coal 15,000,000 Apr. 15, ‘19 1% Q 
oa - acs 22% Apr. 17 195% Apr. 21 Nunnally Co.....(sh.) | ra ; 
48 39% GI% 35% 00% Jan. 3 38% Feb. 13 Que CIT.GAS($25) 45,937,500 Mar. i, '20 $1 Q 
46% 40 55 43 5% Apr. S 44 Feb. 13 Ohio Fuel S.. ($25) 19,813,000 Jan. 15, '20 +$1.12% 
13 4% 11% D6 9% Apr. 6 6% Feb. 13 Ontario Silver Mining. 15,000,000 Jan. 4, '19 Oe Q 
.- “+ +. a 5% Mar, 9 4% Apr. 22 Okla.P.&R.(new) ($5) 15,000,000 Apr. 1, “20 0c Q 
149 128 157. Apr. 14 120 Feb. 13 Otis Elevator ........ 8,603,100 Apr. 15, "20 1% Q 
96 9G ae ae al ee Pere Otis Elevator pf...... 6,500,000 Jan. 15, °20 1% Q 
Zz . 39% 34% 41% Jan. 5 28 Feb. 26 Otis Steel ...... (sh.) Ce, eae . 
70% 44 74 46 65 Jan. 2 51 Feb. 14 Owens Bottle ($25)... 10,931,900 Apr. 1, ‘20 Tic Q 
109-107 104 86100 100 Jan. G6 100 Jan. 6 Owens Bottle pf...... 9,587,000 Apr. 1, '20 1% Q 
+: .. 100 86 ah) LSnaecen 9 Ae eames Passt BREW. pf... 2,000,000 Mar. 15, ‘20 1% 
45% 40 47 Ser mae Sieg ee Pacific Coast 7,000,000 Nov. 1, '19 1 ne 
.- ee 5d 4914 Sf): Uecesebhiens \ciiieh Were cicaa Pacific Coast 2d pf... 4,000,000 Feb. 1, '20 1 Q 
80 70% 78 Jan. 2 68 Mar. 1 Pac. Developm’t ($50) 8,124,000 Feb. 16, °20 2 () 
s ++ T% 58% 61% Jan. 5 44 Mar. 1 Pac. Gas & Electric.. 34,044,100  -------- + 
40 23% 42% 20% 38% Jan. 9 $1 Feb. 26 Pacific Mail ($5)..... 1,150,000 Dec. 15, °19 +$1.50 SA 
27 18% 41 22 o Mar.18 37 Jan. 18 Pac. Telephone & Tel. 18,000,0C0 — ........ P 
e es Ww 8S ot eet ee err a  ferare Pac. Tel. & Tel. pf... 32,000,000 Apr. 15, ’20 I%™ Q 
T2% 53% 140% 67 1163, Apr. 14 71% Feb. 13) Pan-Am. P.& Tr.($50) 41,987,550 Apr. 10, ‘20 $1.50 Q 
oe -s 104% 892% 111% Apr. 14 67% Feb. 13 Do Class B,. ($50)... 8,132,000 Apr. 10, °20 9 $1.50 Q 
sie 47% 4 17% Jan. 6 37 Feb. 18 Varish & Bing...(sh.) 150,000 Apr. 20, °20 $1 Q 
as aid ae id 94 Jan. 26 90 Feb. 28 Penney (J. C.) pf.... 3,000,000 Mar. 3 20 1% Q 
50% 43% 4X16 S0% 43% Mar. 10 4+ Feb. 11 Penn. R. R. ($50)... .493,296,400 Feb. 28, °20 Tn Q 
oa ae 5S 27% 36% Apr. S 20. Feb. 13° Penn Seab. Steel. (sh.) EE, | peck waciaie av 
61 395% 57 32 12 Feb. 9 33 «Feb. 6 People’s Gas, Chicago. 38,495,500 Aug. 25, '17 J 
6% 414 20) 4%, 16 Mar. 11 10 Apr. 13° Peoria & Eastern..... Oe ee 
18% 7% 33% 12% 32) «6Feb. 21 23% Apr. 21 Vere Marquette....... ae) S| ae 
64 52% 70 56 GS Feb. 27 G2 Feb. 10 Vere Marquette pr. pf. 12,429,000 Feb. 2, '20 1% Q 
50 30 52% 39 51 Jan. 5 46% Mar. S& Pere Marquette pf... 11,200,000  ........ 
37 29% 61%, 30 44. Mar. 2: 35 =6Feb. 11. Pettibone-Mulliken GOOG.800 9 ook nccae 
100 98 100 100 at) sakeona eters ee One hae Pettibone-Mul. Ist pf. 1,000,000 Apr 1, ‘20 1% Q 
35% 21 43 30 42% Jan. 10 345, Feb. 183 Vhiladelphia Co. ($50) 42,943,000 Jan. 31, ‘20 joc Q) 
is in — GS Mar. 29 G2 Apr. 14 Vhillips-Jones ...(sh.) 0 renee 
ae ran ded as 92 Mar. 27 91 Mar. 2 VPhillips-Jones pf..... ea | ae 
61% 34 99 38% 82% Jan. 3 48% Feb. 13 Vierce-Arrow M. (sh.) 250.000 May 1,°19 $1.25 
104 89 111 101% 108% Jan. 8 98 Mar. 1 Pierce-Arrow Mot. pf. 10,000,000 Apr. 1, °20 g Q 
19% 14% 28% 16 23% Jan. S 15% Feb. 13 Pierce Oil ($25)...... 21,399,200 = ........ : ae 
it Une 105% 93 9S Jan 7 SY) Feb. 11 Pierce Oil S% pf..... 15,000,000 Jan 1, "20 9 Q 
68%, 42 74% 45 4% Mar. 30 51% Feb. 183 Pitts. Coal of Pa..... 31,036,700 Apr. 24, °20 1% Q 
85% T9% 98 8514 91% Jan. 23 S7% Apr. 19 Pitts. Coal of Pa. pf.. 54,888,500 Apr. 24, '20 1% Q 
681, 46 ta 44 S0%4 Mar. 1 30) =6Feb. 11 ~Pitts., C., C. & St: L. 84,558,900 Jan. 26, '20 2 SA 
°130%°124% *134% *1344% Loh ea ers aS Tee Pitts., Ft. W. & Chi.. 65,216,900 Apr. 1, '20 1% Q 
a ‘i *131% *124 125% Jan. 10 125 Jan. 10 Pitts., Ft. W. & C. pf. 19,714,300 Apr. 6, '20 1% Q 
98 90 99% 90% 94% Jan. 7 S87 Mar. 8 Pittsburgh Steel pf... 10,500,000 Mar. 1, ‘20 1% Q 
403, 2254 44%, 34 32% Mar. 27 21% Feb. 11 Pitts. & West Va.... 30,500,000 ~—-«.......... ae es 
82 61 841, 75 SQ Mar.26 70 Feb. 11. Pitts. & West. Va. pf. 9,100,000 Feb. 28, ‘20 1% Q 
20 15 31% 125% 27% Jan. 9 16 Feb. 11. Pond Cr. C.t.cfs.($10) 2,129,200 Apr. 1, ‘20 ce Q 
73 55% «109 no 113% Apr. 12 84+. Feb. 13. Pressed Steel Car Co.. 12,500,000 Mar. 10, '20 2 Q 
100 93 106 100 164% Feb. 2 100 Apr. 21 Pressed St. Car Co.pf. 12.500,000 Mar. 2, '20 1% Q 
100% «85 71% «+60 6S Jan. 15 © Mar. 3 Pub. Serv. Corp., N.J. 29,999,000 Sep. 30, °19 1% . 
432% 100% 122% 110 124 Mar. 19 109 Feb. 13° Pullman Co.......... 120,(00,000 Feb. 16, °20 2 Q 
+4 oe 98% 51 120 Apr. 19 74 Feb. 25 Punta Aleg.Sug.($50) 11,583.650) Apr. 15, '20 $1.25 Q 
78% 45% 107% 68% 106% Apr. 12 9% Feb. 13 AIL. ST. SP. CO.. 13,500,000 Mar.31,°20 2  @Q 
105% 9 112 104 106% Feb. 20 08% Feb. 5 Rail. St. Sp.Co.pf. 12,500,000 Mar. 20, °20 1% Q 
~ “s “F on 13% Apr. 30 32 Apr. 22 RK. KR. Sec.,LC.stk.cfs. 8,000,000 Jan. 1, °20 > SA 
86% 19% 27% 19 22% Jan. 5 17% Mar. 1 Ray Con. Cop. ($10).. 15,771,790 Mar. 31, °20 Ze Q 
06% T0% 935% 13% SS% Mar. 13 4% Feb. 11 Reading ($50)....... 70,000,000 Feb. 12, °20 $1 Q 
39 345% SS 33 3600 Jan. 13 32% Mar. 9 Reading Ist pf. ($50) 28.000,000 Mar. 11, “ZO Me Q 
40 35 39% «33% 36 Mar.19 33% Mar. 9 Reading 2d pf. ($50) 42,060.00 Jan. 8, ‘20 Mie Q 
. a 105% 68 94 Jan. 8 G2% Feb. 123 Remington Typew't'r. 7,978,200 = ........ ‘ 
.- 103 96% 004%, Feb. 2 94 Apr. 5 Rem. Typew. Ist pf.. 2,555.700 Apr. 1, ’20 1% Q 
+. . 101 9% 98% Jan. S 97% Apr. 16 Rem. Typew. 2d pf... 4,361.700 Apr. 1, '20 z 6G 
i *115 *112 le er ards ae AE Sala eee tens. & Saratoga.... 10,€00,000 Jan. 2, '20 4 SA 
— ~ 53% 46 SG Apr. 238 34% Feb. 26 Replogle Steel...(sh.) , se 
06 725 145 71% 124% Jan. 3 84% Feb. 27 Repub. Iron & St. Co. 27.352.000 Feb. 2, '20 1% Q 
102% 925, 106% -100 106% Jan. 13. 97% Mar. 15 Rep. Iron & St. Co.pf. 25,000,000 Apr. 1, '20 1% Q 
me os 74% 44% 55% Jan. 2 37 Mar. 4 Rep. Motor Tr..(sh.) 100,000 May 15,°19 $1 = 
- is ‘ve 23 Apr. 15 21 Apr. 21 Robt. Reis & Co.(sh.) pe | | er ee 
an ini - a St Apr. 15 84 Apr. 15 Robt.Reis & Co.lst pf. 2,250,000 ........ = 
145 70 120% 70% 101°) Feb. 183 98 Feb. 25 Roy.Dutch Am.shares. ........ Feb. 27, '20 $1.9085 
Ke wa 121 84 115% Apr. 15 93% Feb. 11. R. Dutch N.Y.shares. ........ Feb. 27, '20 $1.9085 
18 17 25% Feb. 21 24% Feb. 19 Rutiand pf........... BOGZO00 ...... 
ee 17 12% 17% Apr. 12 14% Jan. 2 1. JO. LEAD.($10) 14,094,060 Dec. 20, '19 Zoe Q 
17% 9% 27% 10% 25% Feb. 24 15% Feb. 13 St. L.-San Bran... 66482000 ° .....-.. 
B3% «21 37 20 34 Feb. 20 23% Jan. 14 St. L.-San Fran. pf.. 7,506,000 — ........ 
25 19 25 10% 15 Feb. 24 11. =Feb. 11 St. L. Southwestern.. 16,586,200 = ........ - 
40% 28 37% 23 30 Feb. 21. 21 Feb. 11° St. L. Southw. pf.... 19,893,700 Apr. 15, '14 ee 
80% 51% 94% 33% 83% Apr. 6 64% Mar. 5 Savage Arms ........ 9,239,300 Mar. 15, °20 1% Q 
18 4% 2 6% 21% Jan. 13 13% Feb. 13 Saxon Motor ........ 6,000,000 Apr. 19, '17 1% 
12 7 12 6% 9% Feb. 19 6% Feb. 11. Seaboard Air Line.... 20,799,300 9 ........ 
= .. 7 7 Sa aeew bee Se eye Seab. A. L. trust ctfs. 12,318,600 ........ i 
25% $15% 23% 12 18% Mar. 1 12% Feb. 13 Seaboard Air Line pf. 12,372,000 Aug. 15, °14 1 
= os 15 15 gre OF Fee Ae LES Seab. A. L.pf. tr. ctfs. 9,107,500 9 ...... : . ‘ 
176% 133% 230% 168% 243 Apr. 14 214 Feb. 13 Sears, Roebuck & Co.. 60,000,000 Feb 15, '20 2 «@ 
120 116 120 115% $119% Mar.11 114 Apr. 9 Sears, Roe. & Co. pf.. 8,000,000 Apr. 1, '20 1% Q 
18% 13 19% 10 18 Jan. 17 10 Apr. 22 Shat. Ariz. Cop. ($10) 3,500,000 Jan. 20,'20  25e Q 
+e ++ 80% 74 90% Jan. 28 73% Mar. 2 Sheil Trans.& Tr.(sh.) 275.000 Feb. 3,°20 T4c . 
- Ae Gy 41% 48% Jan. 5 33% Apr. 22 Sinclair Cons.Oil.(sh.) 3,623,074 = ........ oe .- 
71% 39 89 46% 82% Jan. 26. 64 Feb. 13 Sloss-Shef. St. & Iron. 10,006,000 Feb. 10, °20 1% Q 
63% «C81 97% 8 94% Apr. 19 &9 Jan. 23 Sloss-Shef. S. & 1. pf. 6,7(0,000 Apr. 1, ‘20 1% Q 
162 120 257 132 310 Apr. 14 200 Feb. 11 South Porte tuco Sug. 5,625,000 Apr. 1, °20 5 Q 
110 102 117 107 1146 Jan. 2 110 Feb. 28 South ‘orto Rico S.pf. 5,000,000 Apr. 1, '20 2 Q 
110 80% 115 91% 105% Jan. 3 88% Feb. 15 southern Pacific..... 302.014.9900 Apr. 1, '20 1% @Q 
34% 20% 33 20% 26% Mar. 1 18 Feb. 11 Southern Railway.... 90.918,900 ........ ; “e 
75% 57 72% 52% 58% Mar.18 5 Feb. 12 Southern Railway pf. 58,593,100 Dec. 31, ‘19 2% SA 
*50 *50 *51% Jan. 5 *51% Jan. 5 So. Ry..M.& O.stk.tr. 5,760,200 Apr. 1, ‘20 2 SA 
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Last ek's Transactions—— -——\ 
High * last. Change. Sales 
11 1% A 3.500 
TS1 T3% G 4,900 
(5 N(J1g 6% 15,200 
107 1T% ¥ 100 
14 bo)  cdecesoee 
~ % (LO 
rl j %, 1,300 
y) sy 1 44M) 
1 wo Ss 5, 404 
i 69 3% 13,600 
a4) pe} | 1 100 
a. “eas | “wwdeg 
17% eee 
4: 36 6 wn 
i 
21% : ate 
» YR%, 3% 34,600 
18 17% 1% 1 HW) 
14% are 
21 1 100 
} 1 3 2,300 
7% ay VA 9,300 
G 58 7 3,600 
»] 1% 3,200 
TT Y7A — 3% ~ 27 100 
46 “ 300 
7% 1% 1,200 
$i, y 16,000 
1D 15s 16 SOO 
bee P —S 
US, 35% 7,700 
5S ed 3,000 
Ton) 
tt) 
+) 
1914 om 
Gy >; 2,000 
{XN 2%, 1,200 
2) 1 SOO 
rT 900 
be a ° ° 
115% 21 327,000 
| go 241 52,100 
38 3 12K) 
" N31, \% 1K) 
+ 1%, 5% 23,500) 
? Os hy O,S875 
a5 2% 4,300 
id ee 
25 % 17,200 
Hi % mb 
$7 » HW 
11 
lO Z 
st} 2 7,400 
Gh 200 
2 oe rr 
1533, Ty 210,300 
9S > speed 
16% 1% 15,700 
i) vy, GOU 
Sly 1% 2,100 
r S75 2% 10 
( 70 re GLO 
*145 
125% a) 
SS 3 ADT 
G1 } 3,900 
T % 10 
1S 3% 2.900 
a4 1003 5% 24,000 
1¢ 140 — 1% 24) 
Hi O6 F 300 
1 11i% 2% 3,000 
1994 111544 9% 155,200 
10 05 1% 8.500 
oe . ae ubcdar 
; be ; T10 
19 1k% 1% 6.600 
TS% 1% 92,800 
341% 1% 200 
3344 1% 0) 
L 76% -10% 4,400 
94 re 
i ee ee 
*112 ; atone 
sf 60% 78% + 9% 329,200 
11 414 96% 16 329,500 
YS, i 97% — 1% 404) 
$7 4314 44 — 4 2,200 
, ’ 21 a 200 
_ a ee eo ee 
UA a ee 
114 i% 113% 1% 92,800 
25% - ‘ee 
161 144% 15% ¥, 3,400 
21 195% 21% % 24,100 
A. 1% 31%, — 1% 500 
1 1% 15% + &% 100 
25% ZA 24 —2 300 
ri 65 67 10 1,700 
17 14% 15 2% 27,100 
m7 : 7% y 1,400 
7 od eee 
15 $1 14% -— 1 400 
15 ee i 
6 s 219 —18 4,400 
114 ian, atk mre 
11 id 10% — %& 1,400 
. S0% 82% + % 88,800 
4()3 roy 34 — 6% 269,875 
78 Ges 6S — 9 14,200 
94% 9 4 +1 200 
302 3 pous 
110 110 110 bes 157 
99 95% 94% — 4% 83,300 
‘ 20 21% —1% 22,000 
5G 1% 34% — 2% 1,100 
*51% “ sKemuie 
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#*—Yearly Price Ranges—————_——_— Amount —Last Dividenad—., 
1918 ny This Year to Date STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sates. 
120 S4 160 124 1th Apr. 12 120 Feb. 11 Standard Milling .... 7.399,C00 Feb. 2S, ’20 2 Q 159% 
6% $79 94% Se SS Apr. 13 S> Apr. 13 Standard Milling pf.. 6 488,000 Feb. ZS, '20 i% Q siti as “a 8 8 coee 
ake : *S00 Mar. 25 *700 Apr. 20 Standard Oil, N. J 300°) Mar. 15, °20 5 Q 3 73 700 ZS —26 «02 
113% Mar. 25 106% Apr. 19 Standard Oil, N. J.,pf. 98,388,300 Mar. 15, ‘20 1% Q 107 108% 16% 1% — %& 4,500 
ee ee os 51% Mar. 26 39 Feb. 6 Stewart War.Sp.(sh.) 400,000 Feb. 14, "20 $1 “4 1) 49 4214 $3% — 5 12,000 
én in 10% 36% 118% Apr. S 50 Feb. 13 Stromberg Carb. (sh.) 74,926 Apr. 1, ‘20 $1 Q 106 105 vis) SI —23% 29,500 
72% 33% £15! 45% 126% Apr. 8 80% Feb. 25 Studebaker Co........ 45,000,000 Mar. 1, ‘20 1% Q 23 125 104 119 —13 408, 800 
100 80% 104% 9 101% Jan. 31 YT Apr. 22 Studebaker Co. pf... 10,260,006 Mar. 1, '20 1% Q 97 OS 97 9% —2 300 
45% 34% A% 52 (0 Apr. § +1 Feb. 13 Superior Steel ....... 6,000,000 Feb. 2, '20 11% Q 54% 4A 17% 19% — 6% 4,900 
LOO 95 ws Dy Wwe 3=Jan. 12 101% Apr. 23 Superior Steel Ist pf. 2,560,000 Feb. 16, '20 , Q 101% 101% 101% oly — % 100 . 
47 Apr. 7 43 Mar. z» Te IMTOR CORN & F. ‘ 
PROD. ,Cl. A.(sh.) 137,500 Apr. 5, '20 $1 Q 15% 45% HH 44 — 1 300 
of 7” , 38 Mar.26 38 Mar.26 #Do Class B. ~ os fh.) + Pee as na “dl as a 38 ne oe 
21 12% 17% 9% : Mar. 31 9% Feb. 13 Tenn. C. & C. cfs.... 793,085 May 13, '18 $1 ‘ 11% 11% 10% 10% — 1 19,000 
203 86% 345 184 Jan. 2 106% Feb. 11 Texas. Co..........;- 84,971,900 Mar. 21, °20 2% Q 206% wom 195 195 —11% 18,200 
Jan. 14 193 Jan. 14 Oh Re OE, - nduserec’d © xeaadius na oa wi és os 193 = saeeee 
e 20S Mar. 24 156% Feb. 13 oe SS 8 Re ee ee ‘ia aa 172 172 172 72 —32 100 
214 Mar. 22 158 Feb, 11 oe a. PO Se Oe - Xitarcad- Sawtanan - .. 196% 18% 196% 190% 8% 100 
- un <a ‘ 9 Apr. 20 Apr. 21 Texas Co. ($25)...... 94,006.00  ........ xe bi 19) 49 44 4514 as 193,500 
20% #14 70% 27% 17 Mar.22 25 Feb. 13 Texas & Pacific...... errr re ics ei 12% 3 33 3 — 8% 30,600 
150 130% 4 180) ea | Apr. 17 240 Feb. 13 Texas Pac. Land Tr. 2 600700 ana eee e« e 100 100 0 100 os 50 
31% 12% 25% 11 17% Mar. 26 12 Feb. 9 Third Avenue ....... 16,590,000 Oct. 1, '16 1 | 14 13 13. —8 200 
200% +478 27h 207 220 Mar. 3S 205 Jan. 30 Tide Water Oil...... 33,087,000 Mar. 31, "20 74 Q 3h 215 215 215 ae 10g 
R2 Wy 11 72% te Jan 3 OH Keb. 13) Tobacco Products.... 17,596,900 Feb. 16, "20 1% Q 72% 72% (Hl t444 — 7% 26,700 
104% 87% 120 V7% 1 Jan. 7 SS% Apr. 25 Tobacco Products pf.. 8,000,600 Apr. 1, '20 1% Q 90 oH 8S% SY — 1} 1,00 
7™% i 3bu% 5 15% Feb. 28 10% Feb. 19 T..St.L.& W. efs.of d. 8.686,700 ........ <a a as 15% 
16 8% 10 v4 Jan. ; 21 Feb. 20 T.,St.L.@ W.pf.c.of d. 8,883,500 ........ oe a me od rt 23 * 7 ‘ 
oa ea "34% 38% Jan. 5 17% Apr. 21 Transcont. Oil...(sh.) 2,000,000  ........ - =e 23 23%. 17% 1Is%y — 4% 96,900 
}— 36% 37% -* 66% Jan. 3 D4% Feb. 6 Transue & Wms.(sh.) 100,000 Apr. 15,°20 $1.25 @Q 61 61 dT 71 - 3% 2,00 
65% 32 bo 20% 36 Apr. 10 28% Feb. 11 Twin City Rap. Tran. 22,000,000 Jan. 2, '19 1 a 2? 32 30 32 1% 100 
125 100 102% 101% ‘a . ‘ Twin City Rap. T. pf. 8,000,0@0 Apr. 1 0 1% Q . . . 1021 ~~ ‘ 
t12—«100 197% 115 2005 Apr. 1b 16S Feb. 14 1 [NDE IR. TYPEWR. 9,000,000 Apr. 1,°20. 47  Q 190 190 190 190 —10 “100 
112 104 121 112 110) Jan. 28 10S Feb. 9 Underw. Type. pf. 3,900,000 Apr. 1, '20 1% Q ne a a 1081 oi nines 
80 65 100 ri 127 Apr. 14 S7 Mar. 10 Union Bag & Paper... 9,390,100 Mar. 15, °20 2 Q 115% 117 112 115 — 7 1,600 
7 at 45% 34% 38 = 3=6Jan 3 27% Feb. 11 Union Oil ...... i Rees “vee decd - na 33% 33% 29% 30% 3% 18,600 
137% 109§& 138% 119% 124% Jan > 110 Feb. 18 Union Pacific .......222,: 291, 600 Apr. 1, °20 2% Q 120 120 116% 116% — 2% 12,800 
76% 69 74% «268 t0% Jan. 3 62% Apr. 23 Union Pacific pf..... D 1, '20 2 SA (1% (A% 62% 62% — 1% 2,700 
44% 36% 58% 37% iS 0 CU Jan. 8 40% Feb. 11° Unit. Al. St. t.es.(sh.) 4 20, °20 1 Q 49) 49 44 44% — 4% 3,600 
108% 83% 255 107% 130 Mar. 16 130 Mar. 16 United Cigar Stores.. 742,050 Nov. 15. 12 % «6Q nen ok mr 130 ee gewhiae 
110 101% 3=122 106 111% Jan. 13 109 Feb. 16 United Cig. Stores pf. 4,527,000 Mar. 15, °20 1% Q a ee oe 110 = ee 
90% 69 175% 90% WS Jan. 14 125% Feb. 13: United Drug. .-. 28,738,300 Apr. 1, ’20 1% Q 139 139 138 138 — 1% 200 
50% 46 55% 50 53 Jan. 13 15% Feb. 13° Un. Drug. Ist pf. $5 0) 14,992,900 Feb. 2,°20 &87%c Q ae aaa 150 sk ake 
85% 77 165 91 . Swe « ebecka United Drug 2d pf.... 4,118,400 Mar. 1, ’20 11 Q os ‘ssi HS 150 
61 58 62 58 57% Mar. 20 55>0<C<CXWAArzprw «=O s«C United Dyewood ..... 13,918,300 Apr. 1, '20 1% Q as a 7 Ded 
06% 95 96 96 % jJan. 9 6 Jan. 9 United Dyewood pf... 4,500,000 Apr. 1, 20 1% Q oa ae re 96 = ; 
166% 116% 215 157 224 «=6Apr. 14 176 ~=Feb. 11. United Fruit Co...... 50,316,500 Apr. 15, ’20 2% Q 220 220 205 213 «§ 17,300 
22 21% 36 20% 2 = ee ee heer United Paperboard... 9,186,400 Dec. 16, '18 1 és ri ks 28 ae shame a 
11 4% 15% 7™% 13% Mar. 18 8% Feb. 5 United Rys. Inv. Co. 20,400,000 ........ > 10% 10% 9% 9% - % 100 
20 10% 34% «i215 29% Jan. 27 20% Feb. 13 Un. Rys. Inv. Co. pf.. 15,000,000 Jan. 10, '0T 1 : 23 23 21 22% — 1% 1,200 
. +s 119% =80% 96% Jan. 3 6+ Feb. 13 Un.Retail Stores.(sh.) 557,692 Feb. 2, '20 3 x 79% TI te 6S 68% —10% 665,600 
16% 11% $384 14 25% Jan. 3 15% Feb. 13 U.S.C.I.Pipe & Fy.Co. 12,000,000 Dec. 1, '07 1 ~ = 21 17% 18 4 1,800 
4™ 40 T4% 42% 55% Apr. 7 3 Feb. 3 U-.S.C.1.Pipe & Fy.pf. 12;€00,000 Mar. 13, '20 1% Q 52 52 16%, 50 — 5 1,500 
16% 14% 32% 16% 37% Apr. 6 6 Apr. 19 U. S. Express........ 10,600.600 Nov. 29, °16 $8 Sp. 6% 7; 6 7 : % 1,000 
61% 433 91% 66 78% Jan. 5 53% Feb. 138 U. S. Food Products. 30,944,800 Apr. 19, "20 1% Q 7A% 74% OA 66 8 43,800 
137 96 167 97% 116% Jan. 9 77% Feb. 13 U.S. Indus. Alcohol.. 12,000,000 Mar. 15, '20 2 Q 99%, 100 ST% 89 —10% 93,900 
90 94 111 96% 103% Jan. 6 97 Mar. 6 U. S. Indus. Alco. pf. 6,000,000 Apr. 15, ‘20 1% Q 99 99 99 99 Ry. 100 
26 bal 50% 17% 69% Apr x 40 Feb. 138 U. S. Realty & Imp.. 16,162,500 Feb. 1, '15 1 Se 62 62 D4 dD% 7% 7.500 
80% 5:1 139% 173 143% Jan. 5 91% Feb. 13 U. S. Rubber Co..... 68,484,100 Jan. 31, '20 2 Q 110% 110% 97% 102% — 7% 144,400 
110 95 119% 100 115% Jan. 13 109% Apr. 19 U. S. Rub. Co. Ist pf. 68,086,400 Jan. 31, '20 2 Q 110% 110% 109% 11¢ - & R00 
50% 8 36 78% 43% 76 Jan. 3 61% Feb. 13 U 2 Sm... R.& M.($50) 17,555,700 Apr. 15,°20 $1.50 Q GS% 68% 4% GA% 414 1,400 
47%, 42% 80 45 17% Mar. 27 44% Feb. 13 U.S.S.,R.& M.pf.($50) 24,317,550 Apr. 15,'20 87%e Q 46 46 46 65 1% 200 
116% 86% 115% 88% 100 «Jan. 5 92% Feb. 27 U g. Steel Corp..... 508,302,500 Mar. 30, '20 1% Q 105 105% 955% 9614 8% 685,900 
113% 108 117% 111% 115% Jan. 29 109% Feb. 13 U. S. Steel Corp. pf..360,281,100 Feb. 28, '20 1% Q 111 111% 109% 110% 5% 4,500 
93 71% 97% 65% 80% Jan. 3 68% Feb. 13 Utah Copper ($10)... 16,244,900 Mar. 31,°20 $1.50 Q 76% T6% 70 71% — 4% 11,400 
16% #11 21% 8% 12% Jan. 2 9 Mar. 1 Utah Securities Corp. 15,707,500 ee ‘e 9% 91% 9 9 ; 100 
ay G2. i4% 97 Apr. 16 42 Feb. 13 Vv: ANADIUM COR.(sh.) 280,000 Apr. 15, 20 $1.50 Q 94% 95% 73 78% —16% 314,7€0 
60% 33% 92% O51 80% Apr. 14 n9% Feb. 13 Va.-Car. Chem.. 27,984,400 Feb. 2, '20 1 Q 78 78 67 70% S14 11,8C0 
113% 98 115% 110 112% Jan. 7 107 Feb. 25 Va.-Car. Chem. pf... 21.364, 00 Apr. 15, '20 2 Q 109% 179% 109 1¢9 - % 400 
73% 50 87 fi4 98% Apr. 8 76, Feb. 13° Va. oad C. & Coke.. 9,073,000 Jan. 25, '20 3 SA 96 96 91 95% —2 1,600 
10% ™ 29% 12 20) Jan. 15 25 Jan. 12 Vulcan Detinning .... 2,000,000 ........ me ‘a ~ Ka ae 29 
42 25 95 40 89 Jan. 5 7 Jan. 12 Vulean Detinning pf.. 1,500,000 Apr. 20, '20 +6 Q a ~ - S7 
12 7 13% 7% 10% Feb. 24 7% Feb. 11 WABASH wWehedcuaen yf | ae ee - S S5% 1% 1% 4 $,600 
44% 30% 38 20% 31 Feb. 24 20% Feb. 11 Wabash pf., A.. 62,242.600 Apr. 30, '18 1 cas 25 22% 2BYy% 1% 10,300 
26% 19% 2% 14 20% Feb. 19 14% Feb. 11 Wabash pf., B....... > eae tie a 16 16% 16 16% - % 300 
8% 68% 79 51% 76 Mar. 31 49 Feb. 11 Wells Fargo Express. 23,967,300 July 20, '18 5S 59% 5D Hw 2% 1.800 
17% 10 14% 95% 12% Feb. 24 8% Feb. 13 Western Maryland. ee. cecvecade oe ‘ 103 10% 03% 954 - & 2200 
32 20 30% 16 20% Feb. 19 14% Feb. 13° West. Maryland 2d pf. ne - - = ab Ae 18 eee) onateny ‘ 
24 13 26 17 32% Apr. T 20% Feb. 13° Western Pacific Ry.. 47,395,300  ........ * ae 29 29 26% 27 — 2% 5,00 
64 46 61% 52% 66 Mar. 29 54% Feb. 5 Western Pac. Ry. pf.. 27,938,100 Apr. 23, °'20 1 Q 59 9 59 59 = § 100 
05% 77% 92% 8&8 89% Mar.18 8&2 Feb. 13 Western Union Tel... 99,817,100 Apr. 15, '20 1% Q. 87 87 S4% S44, 2% 1,000 
9 95 126 94% $$j.119 Jan. 8 106 Feb. 13° Westing. Air Br.($50) 29,165,800 Jan. 31,'20 $1.75 Q 111% 112% 110 112% — % 800 
47% 38% 59% Wig dw Jan. 3 48 Feb. 138 Westinge. E.& M.($50) 70, 813, i Jan. 31, ’20 $1 Q 52 52 491 49%, 2% 12,800 
64% 59 70 61 65% Jan. 9 G64 Feb. 5 W.E. & M.1st pf.($50) 3.998,750 Apr. 15,'20 $1 Me 6s oa Ee 65 ee salu gad 
*2U0 *200 175 175 ne sitekawe a Wide cheers Weyman-Bruton o6n7 600 Apr. 1, ’20 2% Q ca a Bi 175 pe ee 
ee oe 100 100 “101.0 Jan. 28 *101 Jan. 28 Weyman-Bruton pf... 4,688,800 Apr. 1, '20 1% Q ni Pe ii *101 mS mA ; 
12% & 18% ™ 14% Feb. 20 9% Feb. 13 Wheel. & Lake Erie.. 33,556,600  ........ “a Py 10% 11% 9% 10% — \% 11,800 
26 17% 28% 17 22% Feb. 20 15% Apr. 24 Wheel. & L. E. pf.... 10,305,400 ........ i .- 16% 3% 16% 164 — & 1,200 
50 36% 86 45 69% Mar. 29 19 Feb. 13° White Motor ($50)... 19,938,500 Mar. 31, '20 $1 Q 65% 6% Hy 5S — 7% 32,700 
80 15% 40% 23% 32 Jan. 3 20% Apr. 22 Willys-Overland ($25) 41,613,500 Feb. 1, '20 2e Q 23% 24 205% 21% — 2% 81,600 
By 75 PRY 87% 9 Jan. 5 84144 Apr. 24 Willys-Overland pf... 14,539,850 Apr. 1, '20 1% Q 85% 85% S44 84% —1% 606 
- os - - % Apr. 19 % Apr. 19 Willys-Overiand rts... ...cccee cece gets ws ae Ly Ly lag ly ae 3,500 
717% 45% 104% 65% 2% Jan. 5 4 Feb. 4 Wilson & Co....(sh.) 200,000 Feb. 2, °20 ™% Q 72% 72% 6F 67% — 3% 1,500 
99% 90% 104% OY 98% Jan. 13 93 Apr. 6 Wilson & Co. pf...... 10,389,900 Apr. 1, ’20 1% Q = ee eb oe on rea 
389% 29% 41% 25 33. Feb. 24 «26)»©=Feb. 6 ‘Wiseonsin Central ... 16,147,900  ........ Ra set 28 28 28 es 200 
128% 110 136% 120 145 Apr. 14 120 Feb. 11 Woolworth (F.W.)Co. 50,000,000 Mar. 1, ‘20 2 Q 140 140 139 139% — % 1,900 
115 111 117% 112% 116% Jan. 6 111 Mar. 18 Woolw’th(F.W.)Co.pf. 12,500,000 Apr. 1, ‘20 1% Q os <a ‘ 111 ala name 
69 34 117 50 95% Jan. 27. 67 Feb. 13 Worthington Pump... 12,179,100 Apr. 1, ’20 1% Q 80% 805% 71 72% —10% 15,900 
91% 8% 98% 8&8 93% Jan. 13 88 Feb. 25 Worth. Pump pf. A.. 5,578,600 Apr. 1, '20 “Oa = We 91% ~«« bee 
70% 59 81 66 76 Jan. 6 69% Feb. 25 Worth. Pump pf. B.. 10,299,100 Apr. 1, '20 1% Q 7 70 70 Oo — & 100 
. 
Last Sales of Inactive Stocks 
Stock. Last Sale. Date Stock. Last Sale. Date. | Stock. Last Sale. Date. l Stock. Last Sale. Date. 
Alleg. & Western.......:... *101 Nov. '18) Certain-Teed Prod. 2d pf.... *78% July 18| Eastman Kodak ............ *605 Aug. "15|Mobile & Birm....... -+ee-. 81% Nov. 16 
American Cities pf.......... 10% May ‘18! Cleve. & Pitts. sp. gtd. ($50) *50 Apr. 17 Hav. El. Ry., L. & P. pf.... 105 May '17}Northern Central ($50)...... *72% Apr. °18 
American Coal ($25)........ 52 June '18) Consol. Coal of Maryland... 94 Jan. "18| Helme (G. W.) Co.......... 190 Jan. '17|Northwestern Tel............ 51 Nov. ‘la 
American Smelters pf. B.... 91% Aug. 17) Dayton Power & Light pf 97 Nov. '16| Hocking Valley ............ 112 Apr. '15;Old -Dominjor~¢$25) 0 = +. 70g Apr. 16> -~— 
Car., Clinch. & Ohio........ 22% Aug. '17| Detroit Mackinack oscee SD” July *M) Ingerecth Mend: = i. ..6665..8% *185 Sep. "18Va. Ry. & Power............ 47% «Sep: "1¢ 
Car., Clinch. & Ohio pf...... 50 Oct. "17! Du Pont Powder pf.. ... 104% Dee. ‘16’ Manhattan -Bh. Supply. ..... 48 June '18!. *Odd lot— 
~4 
Footnotes 
High and low prices are based on sales of Amount Kind Amount. Kind. not included in-amount giver in preceding = 
100-shiire lots, except in special instances.) Auto Sales pf........ ee ExtrajKresge €S.-S.) Co.......... 1 & Extra }~ table. 
B oe ey ——_ a that “y os — oo : Sas esece ae a Ohie Fuel Supply...:-.......50e Extra |Savage- Armas:paid- 5% Extra-en-Jan.-15, Im .~<..———- 
a ven is for less an at amount. {In-| Central Leather ...........2 % xtrz adé > P 
H cluding the amount of New York Central! Columbia Graphophone.... 1-20% Stock a in Liberty Loan = — Ay bad eT SEN oF SE 
; Railroad stock listed. §Payable in scrip. Core Pred. Mek... .. 2.622000 1% Extra aac ee ee , 
vA The rates of dividends referred to under} Durham Hosiery, Class B.. %% MutraiPaetfie Malh ois ce csccccces $1 Extra 4 om, 2008 pee ane eee ee ee 
N = note indicated by ¢ include extra or special) Goodrich Co...... .......... 4% Extra/Superior Steel......... ian ae — 
@ividends as follows: Int. Mer. Mar. pf..... ....5 % Back |Tide Water Ofl............. 2 % Middle States Oil paid 20% in stock March ; 
. Amount. Kind.| Kelly Springf. Tire.... ....75¢ Sioch|“'nderwcod Typewriter .... 5 % 1, 1920. 
a American Shipbuilding .... 2%% Extra} Kennecott Copper .......... 25e Extra/Vulcan Detinning pf....... 414% United Cigar Stores paid 10% in stock Aprid d 
SS ae | 





Am. Sugar’ Refining >: - ; .. 4% Extra (Capital distributiony:-— Alb. & Susq. paid 144% -Eatraon 
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The Trend of Bond Prices—Average of 40 Listed Issues 


___1918 ELT RRR A = cee | 1920 
} July Aug Sept Oct Nov Dee Jan Feb Mar Apr May ) June pduly Aug Sept Oct Nov Dees in- Feb Mar Apr May, June 





New York, Monday, April 26, 1920 
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Stock Exchange Bond Trading 


Week Ended April 24 Total Sales $96,505,500 Par Value 






























































Range, 1920 Net Range, 1920 Net erg 20 ge er inet 
High Low Sales High Low Last Ch'ge High Low Sales High Low Last Ch'ge | ar : 3 sales a. <2 ms W ay ae 
584 55% 13 ADAMS EXP. 4s.... 56 56 mi — % 67% wy 133 C., R. 1. & P. ref. 48 G% G@2% &2% — % | 7% 657, 1 Y is Uhh G5 Gh — -% 
20 13 6 Alas.G.Mucy.ts,Ser.A 16% 115% 15% —1 53 73% &% Chi. Un. Sta. 4%s.. 74% WK UWH— &% | HH 60 1 I is 6014 60 oO —2 
17 13 9 Alas.G.M.cv.6s,Ser.B 16% 15 6% — %& tl MK %2 CC. & W.T. con. 4s.. m6 Ma = GO 5 1 M 7 56 , 
82 78% 1 Alleg. Valley 4s..... 78% 78% T8% — 3% Si 76 259 Chile Copper 68.... 77% 76 76 — | bi ; : p “ X. dd es nes ‘ — 
100 7h 1 Am. Ag. Ch. ev. 5s. 88 RS KR —2 108% 100 112 Chile Copper 7s.....101% 100 100% — % | S51 ay ne S1% 82 ze % 
my «(93 1 Am. Ag. Ch. deb. 5s. 4% 7% 94% —1 77 73 3 C.,C.,C.&S8t.L. d.4s. 74 74 74 — 2% ; 8% 3H 0 OM 40% 30 30 a 1 
9s, 96% 14 Am. Dock & Imp. 5s 974% 97% 97% 70 3 6 .C.,C.&S8t..L. gen.4s 66 644% 64% — 2% mee - ‘ ‘ t'% th 1” “ 
86% 77% 52 Am. S. & R. Ist 5s. 78% 77% THK —1 664% 61% 5 G. Cc. Cc. & St. L.. 
9% %WYy %$s2 Am. T. & T. cv. 6s. 93% 93% — %& St. L. Div. 4s..... 61% 61%° G1% BH y 
%0% 74 49 Am. T. & T. col. 4s. 75% 74 74 = —+4% 62 1% * cc, 4é em. ta, OT% + 
Ss 8 5 Am. T.& T. cv. 4%s. 80 80 80 —1 C., W. & M. 4s.... 59% 56% 56% — 2% 9 
83% 77% 41 Am. T. & T. col. 58. 78% 17% 7% — 1% 7 71 30 C.C.C.&St.L.C. d.4%s 71 71 71 —4 a bh 
83% 79 2 Am. Writing P. 7s.. 81% SO 81% — *% 88% 76% +10 Clev. Sh. L. 4%s. 80% 764 76% — 5% ae 
a8 ANG 1 Ann Arbor 4s....... mH ih Th + & 74 72 14 Col. Industrial 5s... 73 73 7s — 1 f j 
R444 79% 6 Armour & Co. 4%s.. 80% TH TH — % RS 81% 3 Comp. Tab. Rec. 6s 82 82 $2 —2 507 és 
82% 70% 122 A.,T. & S.F. gen. 48 72% 70% TO% — 2% 101% 9% 156 Con. Gas ev. 7s..... 100% 100 WO — } one 
7i% 6&4 1 A.,T. & S.F. adj. 4s 64 64 “a -—1 76 7h % Con. Coal Md. ref.5s 76 Th% %M%e+ 
71% 65 37. OA. T.&5.F.adj.4s,sta. 66% 65 + % 8% 80% 1 Col. & So. Ist 4s.... 80% 80% 80% 
oO 644 3 A..T. & S.F. 4s, °55. 66 64% + % 75 67% 24 Col. & So. ref. 4%s. 70 67% 69% + & bo 
88 85% 6 A.,T.&S.F. E.Ok.4s.. 88 a) 8s + 23 100% 98% 2 Corn P. Ref.s.f.5s,'34 98% 98% 98% — % “4 
7 72% 1 A.,T.&S.F..Tr.S.Liis 74 74 74 + 1% 100 V7 281 Cub.-Am. Sug. cv.7s.100 97 97% .. i GO% 
88% 81% 2 At. & Ch. A. List 5s 84% 4% Mh — 1% 85% DEL. & HUD. ev. 5s 79% 79% 7% — 1% “ 
80% 76% 3 At. & Ch. A. L. 44s. 78% 78% THK +2 BI D. & H. Ist & ref. 4s 14% T4K = T4% — 4% 6 
so 72% 61 Atl. Coast Line 4s.. 74% 72% 72% — 1% 70% D. & R. G. imp. 5s.. 68 6h 6h — 2% & 
72 61% 1 A.C.L.,L.&N. col. 48 63 61% 61% — 2% D. & R. G. con. 448 65 = 65——«i a = 
“wo 60 4 Atl. & Danville 4s.. 60% 0% 60%... 67% D. & R. G. con. 4s.. 60% 59% 60 Ba “yo 
97 15 9 BALDWIN LOCO. 5s 96% 96% 9964 — 49 D. & R.G. 1st ref. 5s 47 45% 45% —1 62 mi 
70 58 61 Balt. & Ohio gold 4s 59 58 3% — % 9% 95% +3 Detroit City Gas 5s. 95% 95% 9% — | 81% Hl : 
ie 5S 72 Salt. & Ohio ref. 5s. 1% 58 59 — 1 80 74 5 Det. Riv. Tun. 4%s.. 76 76 76 — X¥% 57 . 
84% WK 5 B. & O. pr. |. 3%s.. 81 80 80% os aS WZ 7 Distillers Sec. 5s. 77 7 77 — 1 l 
2 81% 123 Balt. & Ohio 6s . 88% 82% 83 — \¥% 89% 87 1 Dul. & Iron Range is 87 87 8&7 — 2% Me 
66 59 104 B. & O. conv ‘eB. (Pt) no 59% — 86% 85% 6 ELG. 1. & E. Ist 5s. 86% 8% 86% + 1% ‘4 ) 
77 9% 2 B. & O., S. W. 3%s. 70% 70 = * 91 85 1 E.T. V. & G. cons.5s 91 91 91 + 3% ss 
61 53 43 B.& O.,P.,.L.E.&W. 48 55% 54 54 — 1 98 ox Mele tt en, &.... OO Oh OE — & ~< : 
58 45 8 B. 2 0.. T. & C. 4s. 46 45 ba jal i 49% 20 Erie ist con. 4s.... 50% 504% 04 X% 
97% 92 4 Beth. Steel ext. 59.91% 91% 91% — 1% 7 39 i wees 41% 41 ““n— % ri $41 
RS 81 14 Beth. Steel ref. 56s.. 824% 81 81 —3 i Oe” ike oe. Oe Ai... os pod . ~ie 3 
86% 79% 8 Beth. Stl. pur. m. 5s 82% 980 so + & 51 30 S te ces. ie Sd “6 a. 4 nou 
93 R6 13. Braden Cop. 6s..... 87 RG 86 0 14 *s ee a eae 0 29 id a 7 
30 39 SS ee te Sei. 44% 44% — 4% : a 
47% 40 10 B.R.T.7s.’21, c. of d. 42 42 ne wg 70% 63 9 GEN. ELEC. 3s... 65% 63 65% — 2% iis 
45 31% 9 8B.R.T.7s,"21,c.of d.st. 42 39 39 —3 9%, 8 86 Gen. Electric d. 6s.. 99% 98% 9% —- & 44 
63 61% 11 B’rlyn Un. Elev. 5s.. 63 62% 42% Py 85% Th% G Gt. Nor, ref. 4%s... 77 16% 77 a i 
83% Ss0% 1 Buff..R.& P.con 4%s 80% 80% 80% —1 80% Tite 10, Gr. R, & Ind. 4%s... 76% 76% 76% 4%, ne ; 
910% 85% 1 Bur., C.R.& N..... 87% 87% 87% ..- 10% 7% 2 Green Bay deb. B... 8 8 é = & pind “ 
71% 7 i Bush Terminal 4s... 70 70 70 — 5 94 94 6 Granby Con. 6s, sta.. 94 94 94 2 ro it 
90% 8&3 1 CAL. GAS & EL. 5s 85% 85% 85% — % 854% OR 1 HAV. EL. RY. 5s... 34% S% 84% — % 80K, 70 f 
"7% 23 32 Cent. Leather 5s.... 93% % 93 —1 191% 101%* 1 Hend. Bridge Gs....1014 101% 101% + % 108 104 
04 87 2 Cent. of Ga. 6s...... 87 87 87 —1 73 G4 15 Hock. Val 4%s..... “é G4 64 3 om 
90 77 10 Cent. of Ga. con. 5s. 78 77 7 OO! 93% 89% 2 Hous. & T. C. 1st 58 89% 89% 89% — 1% “. ~ 
100 6% 11 Cent. of N. J. gents 7% 6% We — % - 60 a4 Si Hud. & M. ref. 5s.. 58% 57% 57K —1% 85 7 
9, 5K 2 Cent.of N.J.g.5s,reg. 9% 9% WK — 2% 23% 12 435 Hud. & M. adj. 68.. 23% 21 1 1% 101 
78 = 6%_«62_——Central Pacific 48... 67% 65% G6 — 1% 83° 79% % ILL. CEN. 4s, 195182 79% 79% — 4 es 
82% =TH 1 Central Pacific J%s. 78 78 soe eat 972% G3 23 I. Cent. 4s, 1952. G4 G4 640 + 1 RRA OC 
g1% 70 1 -C.R. R.& B.of Ga.ds 79 7 7 = —1 12%, €2% 8 Il. Cent. 4s, 1958.. 8% 2% @2% — 1% 47 4 
S1% 74% 80% Ches. & Ohio cv. 5s.. 75% 74% 74% — M% 67 $ IL Cent. ref. 48... 68% 8&7 67% 2% + 
7 68% 68 Ches. & O. cv. 4%8.. 69% 68% 68% — % Soe 414 lil. Cent. temp. 5%s. 8% 85% 8% — 14 1214 
7 6% 1 C.&0, R&A. Ist 4 76% 4 Illinois Steel 41%s.. 77 76%,. 76% 1% 27 
COM. 48 ......-.-+-- O64 C6 O04 2% 93% 90 49 Indiana Steel 5s....91 90. 91 4+ % sit 
T° %% 2 Chee. &O. gen. dis. 12% We 1 + 1k% 14% 189 Inter.-Met. 41%s...... 1R% 15% 15m — 2% 7 
40 444% % Chi. & Alton 3s... H% 44% «344% + 19% 15 162 Inter.-Met. c. of d.. 18 16 16% — 1% x2! \ 
3% 2042s Chi. & Alton 3%s.... 33 32% BAKO Mi% «4©«48 «6449 sInt. Rap. Tran. 5s. 54 51% OG 2% ay 
x1% 74 122 «6C., B. & Q. gen. 48s.. 75 74 74 — 1 84 78 11 int. Aaviculterel Se. 01 7% 79% — 13 = . 
06 93 632 C.. B. & Q. jt. 4s.... 9% 4% 214% — % 05% ST NJ Int. Mer. Marine Gs. KKK NK — 1! an . 
76 69 4 C..B.& Q.,I.Div.2%8 7% 6 69° —2 71 ou 1! lowa Cent. Ist 6s.. 71 71 71 4 de : 
s4 78% 1 C., B. & Q,, Il.Div.4s 79 79 7 + % 44 3714 7 lowa Cent. ref. 4s.. 39% 39 39 — & pe 
% 8% +1 C.,B.& Q.,Neb.Ex.ds 8% 8% 8% — % 7 &% 4 K.C,. FT..S.&M4st1 61 61 Pe 64 
7% = 40 Chi. Gt. West. Ist 48 52% 51 az a 75% 63% 20 Kan. City Sou. 5s.. 66 (34% 64 — 1% = 
72 6 In 6C., M. & St.P.gen.4s 61% 66 vied —1 59 31 e Kan. City Sou. 3s... 51% 51 és ee ( 
13 65 33. «C., M. & St.P.cev.tigs 65% 65 — . Rs 76% 6 40 Kan. City Term. 4s. 66% 66 66 ; 5 82 t 
O% 53% 2 C., M.A8t.P.gen.3ise TK STK BSG — 73s 1 Keok. & D. M. Ist 5s 68 = 6868 71% 
2% 63% «5 CM. & St.P.ev.5s.B 65% 63% "63% — 1% 89% BS 4 Kings Co. El. L. & os 
79 T 49 C..M. & St.gen.4%s 73 72 72 —1 eat ale, es. 5. on a ae — = 
H1y% Mi 1s C..M. & St.P.ref.4%s 3*#% mG — 2% . 
67 35 24 C.,M. & St. P. 48°34 56% Se OK 8% 97% 92% 10 LACK.STEEL 5s, ‘23 93% 93% 93% 4.1 a 
79% 70 13. «C., M. & St. P.48,'25 74% 73% —O3%—OCe 99% 86 107 Lack. Steel 5s, "50... 92% x8 92% + 4% iy 
mo 6% 5 C., M. & St. P., C R2u% 75 1 Lacled: Gas ref. 5s 75 75 3% —3 | 
P. W. 5s cece 1H TH Wi — 1% 70 13. Lake Shore 3%s.... 64 oy 6 — 1 Gor L 
a7% 97% 4 C., B. & Q., Dub. 6s 97% 987% WH —2 S4% 5 Lake Shore 4s, ’31.. 78% 7Ru 7B %, | 15 1 M 
uh a 1 cC., M. & P, Sd. 4s.. (0 0 60 — 2% 87% 12 Lake Shore 4s, '28.. 82 80% 80% “ = 
63% 62 2 Cc. & N. W. gen. 3%s 62% 2 62 — * 108 9% $39 Lehigh Valley Gs... 96% 954% 9% 1 11% Ot 4 
98 91 2 Cc. & N. W. gen.*hs 91 1 91 — 1% 89144 = &2 3 ©6Liggett & Myers 5s.. 82 2 R2 — 61 544 ee 
60 «669% «O«d10'—SiC. & ON. Wz. gen 43 69% «669% «= 69H — 2 111 101% 15 Liggett & Myers 7s..103% 103 103 +1 is = 
1% TW% 1 Cc. & N.W.z. 48 sta. 70% I0% WH — 6% 69% 861% 10 Long Istand ref. 48. 61% 61% 61% -- 1% 4 P ms 
7%, «(6% 4 C.&N. W. 4d. Se. '21 97 97 97 + % 93 86 1 Long isiand cons 5s. 8&7 87 87 — 4% 2 " s 
87% = TY 3 CaN. W., St. L., 7 77 1 Long Isl&nd cons 4s. 77 77 77 — 9 rt 8 Ae : 
P, & N. W. 5s8.... 88% 79 7 ee 110 «101% 2% Loritlard 7s......,..102 101% 101% — 1% | 67% “2 ' S L.Div.48 63 
iH > 93 1 GC&NW.s8 f 5s,’29 93 93 93 —4 SS 82 5 Keetie Be. cinsesss 82 82 82 — 1 58% 13% 4 S I M.& O.col.48 54% 
70 §=©62% 5S Chi. Rys 5s......... 63 62% 63 —1 100 82 2 Louis. &Nash.gold.5s 82 82 82 be 85% 80% 12 So. B el. 5s...... 82% 
76% 65 8 C., KR. LL & P.genis 67 865 ow —4 81% 75% 146 Louis. Nash,unit.4e 76% 5% 75% — 2% 93 87 5 I & k.gen.5s 87 
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Stock Exchange Bond Trading— continued 










































































Net 
High Ch ge 
1 Tenn. Copper cv. ts. S4% + % 
1 Ter. of St.L. cons.ca 2% 
1>)0=— Texas (Co. deb, ts 14% - Wy 
> Texas & Vac. Ist 5s. TK thy 
» Third Av. ref. 4s 2% 
z6.02CO Third Av. adj. os ‘ 
i T. & O. C.. W.Div.os T —3 

28 UNION PAC Ist is Kw 
ms Union lac. cv. ts 1 
i 1 Vr. Ist & ref. 4s. — %&% 
“2 Union Pacific tis. + % 
s U.Rys. Inv Pitts. 5s — 1% 
4 U. R. R. of 8S. F. ts 

Equitable Tr. rets. 26 2% 2 — OH 
3 U. R. R. of 5S. F . 
Union Trust rets 24% 2% 2 
Rys. of St. L. 48 47% ti% 7% 
S. Reality & Ll. Se By nt ! 
1.S.8m..R. &MLev.ts. bop im % 
’ S. Rubber Ts If ren % 
TS.Rub. Ist & ref.os 82 MEG M% 
S. Steel Ss 13% «862% —- % 
tah P. & L. Sa ry 7s - 
A.-CAR. CH. cv. fis 1% ''s 
a.-Car. Ch. Ist os. 1% ss 
reinian RK) s 7 re) 7 
sa. tron, C. & C. Se 82% SUM Sz t y 
a Ry. & P. oe ra 70 70 + 6 
WABASH Ist 5s sot M4 “4 ! 
Wah. Om. Liv Sos I | m1 i 

37 West Shore is i ti. titi + 1% 
® Western Elec. 5s my «my «Mm + % 
2 W. N.Y. & I. gen. 48 57 7 7 6 

23 Western Md. ts vt " i 2 
> Western Pacifie os SI% sI SI ’ 
1 Ww. % Tel. col. tr. 58 7% rei Tu, 2% 

Trading by Days | 
Industrial Oils Mining Lionds 
72h Mia 2 ; 
reli) Dbetmns 
aren at) 224,780 
N4.070 i ST 
TELSbe Deed, ES 
Howe 84.570 
Ons 1S OS 1.0 285 $4,782,500 
INDE STRIALS 
Net 

Sales Hiksh Low Last Ch ge 
S00 Acme Coal 4% 2% tl, 

11,200 *Aetna Explosives. shy ' - % 
2.000 *Aluminum Mig 4 tite 2 2% 
1) Allied Lac ing 22 2h 

1) Air Reduction 2 iz + 2 
1Mé Amer. Canidly ‘ shy S$ 

“Oo Amer. Writ. Paper 4 S% ed ! 

‘wa Atlantic Fruit 0 wy 20% t 
2.0) Austin Nichols a4 23 2 

so Austin Nichols pf. S7 M4 4! 2 

70) Armour It 1% io 4 

ww) Benford Auto I ne 2% 2% 1 
1.{4 brit.-Am. Chem sy N14 s M 

16. *EBr.-A. Tob.. coup. 21% 20" 21 ¥, 

1.“a Br.-A. Tob., reg 21% 2! 21 ‘ 
,00 Carbon Steel zz iw 1 iz 
4100 *Car Light & low “ ~ 2% 

7.1m case Plow 2% tt 4 | iH, 

10,400 Cleveland Auto it i% 7 ro 
Bh Central Ter. sa a'z tiky wy 1 
1.00 Colonial Tire , ™ 
St Col aph. rights 2% i 2% 
114m”) Conley Tin Foil 2 oe ; 
5.000 Cuban-Am, Sugar, ts oz} > 6 

20) Curtiss Acro s i% s 
“MM Davison Chemical : : 2 1 
oo Farrell Coal " 7 
120 Nmpire Steel , ° 
33,200 *Ganeral Asphalt 7a! 24% 
m Gen. Asphalt pf HWS 
2.100 * joldwyn Vietures ¥ 23" 2 
1,100 Grape-(la Is, 1 1, 
144%) Grape-Ola pf 2 2% 
0 Havana Tobacco , ! I 
“sm Havana Tob. pf hy he ose 
“40 Hocking Val. l’'rod. 1S! 1s Is! ! 
13°00 Tk reules Paper wz ” 2 4 
20) Holly Sugar on 2 wv + 1 
10.200 Heyden Chemical th ra ™ 1, 
sie Hydraulic Steel 37% 37 iT 1 
70 Imp. Tob. Gt. Br lors 1 ww 

2.00 Inter. Rubber - 10% Ths 1 ‘ 
8.100 Indian lacking. Bs 1% bth Wh 
40 Kay Co. Gas ° 2% 2% 2! ’ 

) Keystone Solether. 18 ID ir, — 1% 
ow Lig.-Mar. Coal I ih Im + % 
100 Lima Locomotive... 81 SI si i 

2.800 Libby, MeN. & L st 27 2st ! 
™) Lincoln Motor Car. 48% 7 47 2% 
SOO *Locomobile.n..w.i. 1 uh mh It. 

1.204) Mercer Motor. oe my 20% — % 

6,400 Nor. Am. I’. & P wy ; a - 
1,200 Nor. Am. IP. & P vg 
2,20 Orpheum Circuit. yu — 3% 

240 Packard Motor pf we we 
“mn Patehosue-Ily ») 2 
4,700 Perfection Tire ty ; > 
1,110 Pressman T. & R.. S% 2 hm 
2.400 Rainier Motor v7 42 on 
Wm Pyrene Mfg 3 " 
1,40 *Radio Co... w. i z% 2 
1,100 *Kadio Co. pf..w.i 2% 2% 

8,0) Republic Rubber 4 4 — % 
8,100 Roclt away Mills . 1%, 11 1% 
$400 Shell T. & S. rts pay 
3,000 Santa Cecilia Sug ny 3 

0,190 Singer Mfg BS — > 

1) Spicer Mfe p) P 

7.000 Submar joat its 1 

i) Stand. Gas & Eli« 17' 14 
160 Std. Gas & El. pf ish 1 
it) Stewart Mfg ik — 4% 

21,000 Sweets of America 2% Lm 
i000 Swift international ” - 4 
1,400 Thiinklet lity 
1,700 Times Sq. Auto S «0 — 1% 

i130 *Todd Shipyards 18 -— 2 

2.500 Triangle Film k, L, . 

i) Union Carbide .. te 65 5 

14,900 United Zine ...... 3% i 

1.575 Universal Vaper 2% 2% 3 . 
“OO Un. Profit Sharing 2% I! ™% le 
200 *U. Ret. S. Candy. 16 14 14% 1% 
100 U. 3S. Distributing. 5 i 5 

1,400 *U. S. H. S. Tool 32 3 

37,500 U. S. Steamship.. 3M 2% % 
6,100 "Un. Pieture Prod wy 3% 4 2% 


“me U. S. Transport... . 








x) Uzold Tire % % % 
“uO Vivaudeu Ww li's 2 
x) Willys » 19% — 2% 
100 William Davies 2 42 42 - % 
20) Willys 2d pf 73 71 73 
200 Willys Ist pf...... 4 3% Wk 

STANDARD OIL STOCKS 

2.500 Anglo-American ; 24 
126 Ohio Oi Bu Bat 
20 South Penn O11... .3'O 310 


658 Standard Oil, N.Y.422 3H 
5 Stand. Oil, Ind...740 7” 
126 Stand. Oi). Cal... .358 wo 
10 Vacuum Oil 305 a 
MISCELLANEOUS OIL STOCKS 








2,300 Ajax Oil ° ° + %& 
S.,00 Allen OU ......... 2 4 
36,000 *Allied OU ...... 42 87 — 35 

16,800 Annabel Wyo, ... 1 .70 + 16 


ATZ 
1WG2% 
tare Liberty 
i 
“1 
2 Lib.2d ev 
60 11518 Lib. Sd 


T4445 Lib 














38.700 *Divide Extension 








18.900 *#Goldfield Dev... 9 


Sales High 


1 W. U. Tel. r. e. 4%s. 78% 


2 Ww. & L. E. ref. ds. 48% 


ti Wilson & Co. Ist ts. 91 
+1 Wilson & Co, cv. Hs.. 
; Wis. Cent. gen. 4s Osh 
1 Winst.-Sal. Tob. 4s.. G2% 


Total sales 


UNITED STATES GOVERNMENT 





Total sales 








Low 
76 
isa 
Nu 
st 





ivy 


BONDS 











6.00 





OTHER GOVERNMENT BONDS 





17Gx% Anglo-French os.... i 
1 Anglo-Fr. Ss, reg 17% 
“0 Argentine 3s “ 72 
i =©6 Chhiinese Govt. os.. 46) 
4” 6City of Bordeaux tis. S'% 
21% City of Lyons ts su 

the City of Paris ts $i 
27% City of Marseilles fs St% 
! City of Tokio tis.... 57 

4 =©6©6Copenhagen Sik s.. T7% 


Sales High. 
16,100 *Amal. Roy. ..... 36 
1.200 Atlantic Gulf > 
5400 *Ark. Nat. Gas... 30 
12,100 *Boone Oil . 1% 
41,70 Bigheart P. & KR 2 
72.4) *tBoston-Wyo. Oj 1%. 
4,400 Bull Bayou H 2% 
108 Cent. Amer. Pet 27 
140 Carib. Syndicate... 254% 


SM Circle OF .. 3% 
Ww.800 Cities Serv., B. T.. 40° 
i200 *Cosden & Co SIL 





2,440 Col. Emerald .. ” 
00 Del, Texas Pet.. 1% 
16,000 *Lrominion Oj) 1ti*% 
1.100 *Duquesne Oil “i 
2.000 Ertel Oil 1% 
15.000 *Elk Basin Pet lw 
6.100 Engineers Let 1% 
7.46 *Kemer. O. & G is 
100 ederal Oil .. 3% 
100 Feusland Oil ® ™% 
oo Gilliland pf $a on 
6.800 *Gilliland Oil ..... 3% 
1.500) *Glenrock Oj] .. ble 
§,7t4) Guffey-Gille spie i214 
25,700 Granada Oil 14% 
16,100 Harvey Crude .. ih 
1,00 Hercules Oi) 7 
2,100 Home P. of ben.. 3h 
160 Hughes’ Pet.. s 


2.100 *Houston Oj! 
10.100 *Hudson Oil 
11,000 *International 
W000 *Island O. & T. 
10,60) Invincible Oil 
4.144) King Pet.. 
200 Lance Creek 
4.00 Livingston 
2,400 Lone Star Gas.. 
1,800 Manhattan Oil 
16,600 Magna Oil & R 
4,400 *Maracaibo Oil 
isu *Merritt Oil Corp.. 18% 








35.400 Met. Vetrol .... the 
$100) Metex Pet. ....... 4% 
1706 M xieo Oil ‘ 2% 

11,700 “Midwest Ref. ...165 


M dwest Texas Oil ‘* 
Noble Oi) & Gas... 14) 
4:60 North Amer. Oil. ‘ 
5.100 Okla, Nat. Gas 
2.200 Ohio Fuel Oil.. 
6.000 Omar Oil & Gas 
19.700 Okla. & Tex. Vet %,, 
” Vanhandle P. & RK. 16 











0) Panhandle pf ‘ St 
14) Pennok Oi . ° De 
17.000 Phillips Pet. rts... 
7.500 Phillips Pet. (ex) 4, 
5.10 *Producers & Ref... S% 
4200 *hed Roe O1..... My 
1. *Rice ard Tex. Co.. 1 
21,000 Ryan Petroleum a 

100 Sapulpa Ref... mtg 
10,000 Salt Creek Prod 45% 
NM? Sequoyah O. & R ta 
000 *Skelly Oj 11% 
1.000 *Shoms Petrol.... 27 
2,400 Southern S. Con... 1 

0) Steiner OU 2.2.2... «8 


1400 Spencer Pet. Corp 
14.400 *Stanton Oil 

5,300 Superior Ot 
O00) Texas Co., w. i ° 
00 Tex. & PC. & O 





! Texas Chief ..... 2 
Tex. Rang. P. R Dg 
*Texon Oil & L.N a 
Trinity Oj) .. iO 
Tropical Oil....... 20 
*United Tex. Pet 1% 
"PF uleen GE .c.cce © 
Victoria Oj ese 1% 
West States Oil.. 4 
Valverde ....... a. 
White Eagle Oj.. 24 
*White Ol)........ 28% 
Whelan OW ....... 1 


Woodburn Oj nw 
MINING STOCKS 


Alaska-B. ©. Min. 24 


*American Mines... I 
*tAtlanta ........ 2% 
Arizona Silver ... 1% 


*tBelch.Div.¢pros.) 8% 
*} Belch. Ext.(pros.) 10 











et Se cccccsue ay 
TENGE, wosascoedac 5 
*Bouston & Mon... 
*tCaledonia 
ee i's 
ada Copper .. rh 
0) Carson Hill Gold... 27% 
20,100 *tCashboy coe 8 
2.) *Con. Vir. Silver... 3 
5.500 Con. Copper Min. # 
45.700 Cortez Silver rT 


8,800 El Salvador Silver 
we) bbe 
11.500 Emma Silver 








21,950 Eureka Holly .... 1% 


Eureka Croe. M... 14 
Forty-nine Mining. 14 
*?tGold Zone Divide 25 

*Golkfen Gate ..... % 








*tGoldfield ¢ 

















OS 
7% 
70% 
444 
NN7K 
NNT 
minh 
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1920 
Low Sales 
Able 





Dom. of C 
lbom. of C 
Dom. of C 
Dom. of C 
liom. of C. 5s, 
Dominican Rep. 5s 

Jap. fs, ster. loan 
Jap. 8s, 2d Series 
Jap. is, ster. loan 

Rep. of Cuba 44s 

Rp. of Cuba 5s, “H 
U.K.ofG. B&Los,'2 
K.ofG. B_&loks 
K.0f G.BL&l tes 
K.ofG.B.&Los 
S. ef Mexico 4s 
S. of Mexico os. 






Total sales 





STATE BONDS 


4 1 N. Y. Canal ds, 10 & 
NEW YORK CITY BONDS 


Io 3K s, Nov., 1h 





lo 4s, 1 
7 ds, 1 
A fs, 1 


9 ys, 10 
16 igs, 106 
So 4’. 8, 1S 
a) flies, 17 
ti $s, Nov.. 157 


Total sales 


Grand total 


Curb 





ne 
Low Sales H 
2 640 *tGoldfield Merger 
1 NU Great Bend 
2 4.130) Hecla Mining 
“ 1.000 Hardshell Min 
lik 1.1600 Honduras-Am 
1 12.60%) *+Jim Butler 
9.500 tJumbe Ext. 
‘a 2.000 Tron Blossom. 
jee Kerr Lake 
I 7500 *Kewanas 
“ 15.400 *tKnox Divide 
FA 1.860 La Rose Con 
Me 3.40 Louisiana Con 
sth, 1.100 Magma Cop 
2 1.500 Mason Valley 
Bn 8.900 “*Marsh Mining. 
*% 35,000 *tMacNam. Mining 
ass} 1.500 McKinley Dat 
he 24100 Mother Lode Cop 
Zl 3.900 Murray-M. M..Ltd 
ihe 3.400-Nipissing Mines: . 
s 8.100 Nixon-Nevada 


1.440 Nevada Ophir 
“, 2,400 Ophir Silver 
540) Prince Con 
21,000 tRex Con. - 
444K) Roper Group M.. 
1,400 Seneca Copper 
































My 10) Red Warrior .. 
1.000 Sil. King of Ariz 
3 10,300 *?*Sil. King Divide 
2 14,000 *tSilver Pick 
jn 1.400 Std. Sil.-Lead 
ie 40) Silver Mt. Mines.. 
$ 9,200 *tSuecess Mining 
Ite ”) Sutherland Divide. 
as nburst rere 
12 Belmont 
re Divide. . 
iP 3.020 Tonopah Ext. .... 
1% 1,!40) *Tonopah Mining.. 
3M 5,310 United Eastern ‘ 
7 0) *tU. S. Cont. Min. 
7 200 Unity G. M.... 
7 26.700 tViotory Divide 
airs 2,715 Wash. G. Quartz.. 
ly 8.200 West End Con. 
hk, 7,700 tWhite Caps Ext. 
riya 17,7 *White Caps Min 
1% 10,400 *Wilbert Mining 


BONDS 

70 $127,000 Allied Pack. ts 
70.00 Am. T. & T. tis 
235.060 Anglo-Am. 7%s 
15,000 Am. T. & T. 6 
4,44: Atlantic Fruit 7s 










2% 3,600 Belgian Gov. 6s,'21 
8 20,000 Belgian Gov. 6s.": 
At, 1.0.0 Both, Steel 7s, ° 
HM, 2.(C0O Beth. Stee! 7s, ‘22 
8 e000 Con. Ti xtile 7s. 
Ss? 11,000 C.,C.,C.&8t.L.tis,"29 


Rubber 
Ss. 








5.060 Russ. 
1.060 *Iiuss. Govt. tis 
00 Pennsylvania 7s 
“AM Sinelair is .. » 
15.000 Southwest. Tel. 7s 





nn 
xf 3.48) *Swiss Govs. Js 
Sig 184.000 Tex. Co. 7% notes 
tN 14,000 Western Elec. 7s 


*tnilisted tSells cents per 


Standard Oil Stocks 


Anglo-American Oil Co., Ltd.. 
\tlantie Refining Co 
Atlantic Refining Co. pf o 
torne-Serymser Co. ......... 
Buckeye Pip- 
Chesebrough Mfg. Co. 
Chesebrough Mfg. Co 
‘ontinental Off Co.............. oenae 
Crescent Pip: Line Co......... 
Cumberland Pipe Line Co..... 
Eureka Pipe Line Co. 

ralena-Signal Oi) Co.. 











Signal Oil Co. pf., new. 





ialena-Signal Oil Co. pf., old........ 
Iitinots Pipe Line Co. 
Imperial Oi! Co., Ltd 
Indiana Pipe Line ¢ pee 
International Petroleum Co., Ltd 
National Transit Co........ 








Northern Pipe Lime Co. ............ ° 
Ohio Ot! Co eb nAehedbanes Cenesas 
Fenn.-Mex. Fuel Co.. 

Prairie Oi) & Gas Co 
Prairie Vipe Line Co 
Refining Co.. 
Southern Pipe Line ¢ 








Penn Oil Co...... . 


South West Penn. Pipe Lines. . 
Standard Oil Co. of California 
Standard Oil Co. of Indiana. . 
Standard Oil Ce. of Kansas - 
Standard Oil Co. of Kentuc'y....... 
Standerd Oi) Co. of Nebraska 
Standard Oj) Co, of New Yor 
Standard Oi] Ce. of Ohio............ én 
andard Oi] Co. of Ohio pf............. 
Swan & Finch Co........... 
Tank Car Co.. 
Union Tank Car Co. 
Veeowums C8 Ce... 2. cccceccces 










































ma Ad 
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Transactions on Out-of-Town Markets 

















































































































































































































































BOSTON “se MONTREAL | ~ 
Sates High Low Last Ch'ge | s High Low Last Ch’ge 
—— 13 Pacific Miils..165 165165 de —— | i s 7 S- 
STOCKS a 20 Parish & B... 38 38 $3 = 2 STOCKS j 1“) > 1 Ti “ 
wet | , - 
~ 80 P Sug: I - Ne ‘ ‘ o 
Sales High Low Last Ch'ge ras - ae ai 7 ° 208 bi ' Sales Low Last C) Pal 0 2% 
200 Adventure 1 2 1 205 Reece But’hle. 16 15 16 x ea ada “ 2as n ge | ' St, - . 
see é . late a a 773 Abitibj .... 235 20h ~—22 | . ; ‘ 
30) Alaska Gold 1% 1% % ; 45 Reece Folding. 4 4 4 “ 7 os . ans 05 2 a ai ; = 
‘ : ms ” = 200 Root & Van... 47% 45 S AbIDE pf.... 9 HW ww —-1 | noo 7 3 
120 Ahmeek .... 66 66 66 = . . ’0e dues. 06 f...1071 0 d | ? Te 37% 7% 1%, 
83 Allouez ...... 32 22 ‘eS 4 205 Shawmut SS.. : ds oe oo sites I 7M% 7 %, 
300 Algomah .... .30 20 30 1.460 Simms Mag.. “0 = ee ee eights esa or ; | Ky ON is 
915 ‘ a ‘ 1,295 Swift & C 115 i = 4 15 Asbestos pf .. 89 sy s - Z 
215 Anaconda ly 7% 17% — 4% praca aah Sire %  11-% *% 5,548 Atlantic Sug.. so 86) 871 % - a 
635 Ariz. Com'l... 124% 114 11% — 1% Switt Int’l.... 4% 10 40% — 3% inion a wT — Wy 40%. 
200 Butte & Bal.. 25 25. .25 ud 10 T.G. Plant pf. 9 9 9 .. _ eee Se ee 2 ; 1” Ww 

23,355 Big Heart ... 11% 9% 10K — 1% 45 Torrington ... 70 7 TO. is Bank of Com.390 190 = 100 10 10 
8" Bingham .... % s 8%— % %5% United Drug..13s 137 138 F ¥e gape of Mont. aS 210 “4+ % | T rt 170 
72 Cal. & Ariz.. G4 Box Gi — 4% 142 Un. D, Ist pf. 50% 19% nap ; » B. of aig an aie YOR. 11 | * aa 

tet. 6 Meds ae on ok ctl 365 United Fruit. .217 20 211 11 1 B. of Toronto.193% 195, 193% . | ‘ 13 
2 = 301 B. Tek 105 105 : 

2,470 Carson Hill... 26% 24% 25% — 21 1,780 Un. Shoe M.. 454% 44% 44% % pe B. i lephon 10: 104105 | Ws +d 
769 Copper Range. 45% 41 41 3 48 Un, Sh. M. pf. 254 HR 2%+ % re am ve J eh tes po = 107 ; 
345 Daly West ... 4% 4 %+ % 240 U. S. Steel... 5 75, 8 ~ Pr. L.& P. tig Asis oe 1% | . 1 1 

5,570 Davis-Daly .. 10% N% V% 1% 25 U.S. Steel pf.110% 110% 110% iabaeetuates ag — Sie _ 2 | 2 

1,410 East Butte .. 14 1300 «13 — 1% G85 Un. Twist D.. 27% 27 27% + % CCAE COC SS Me— i . 

7% Franklin .... 3% 3 3 — k& 20,745 Ventura Oil... Mig 15% — 1% weg = s saith asd _ ssi ’ | 111% 

300 Guanajuato .. .44 40 44 e 1,065 Watdorf o-- 20% bh “vo vy oan ; Cement. ti% 65 65 4 077 wt 
60 Hancock ..... % 4% <4— % 1,120 Wiworth Mfg. 20% 19%, 20 1 eee, ee , , ie 2 
510 Helvetia ..... 2% 2% 2%4— %& “is Wal. Watch.. : Q51 P vy, 125 Can. Cottons.. S84 NU7, suv, Die ; ou 2 
200 Indiana ...... % % ‘ee 13 Walt. W. pf.. zs 1 80 Can. Cot. pf a 77 77 

125 Insp. Copper. 53% 52% 10 Warren Bros.. 60 wo 60 oo Pas gn poiaaagage ord ce = 2 «,C0U D- t+ % 
825 Island Creek. 49 45 46 —3 12 W.Bros.ist pf. 61% 61% 64 — 1 a er oe SNS 33 

54 Island Crk.pf. 78 a7 ik 2h S70 Wiekwire Stl. 29 2s 2s 14% 21 C. N. W. Ld. 40 0 0 

241 Isle Royale .. 31% 30% 30% 1, ras Canada Loco. Hite 9" 4 ’ a ‘O 

30 Kerr Lake .. 4% tly 1~— % — Can. Stshp L. 30 Hae % + 3 ( HI¢ . iG 

hh Keweenaw ... 17,4 1%, 1% $1,000 Am. T. & T.48 73% 73% T3% Can. S. L. pf 83 so% «SI 

100 La Salle .... 3 3 3 3,000 Carson 7s....102 10044 100% 25 Carriage Fac. 2S 38 

25 Lake Copper... 4 4 4 1,000 Chi. Junc. 4s. 67 67 67 ée 125 Crown Res... 30 Bt) Net 
230 Mason Valley. 3 24 2% .. 1,000 Mass. Gas 4s 854 45% 834+ \ 720 Con. Mo & S.. 2800 2787 ; - — oa 3 

1,920 Mayflow. O.C, 54% 5 MmH—1 10.000 Miss. R. P.js 754 73% 74 — 1% 601 Det. U. Ry...107% 104 145% — 2 vod 1 
20 Michigan .... 6% 6% 6%+ % 3,000 N. E. Tel. ds. 83 82%, 82% Vs 658 Doni. Bridge..104 101 12! 1 . waits P - 
100 Mohawk ..... 65% 63 63 —2 11,000 New River Ss. 78 re 7s ey 450 Dom. Canners 62 5S 3s 1 4 
825 New Arcadian 3% 3 3 % 1,000 Pond Creek ds 12% 922 WK. 46 Lom. Coal pf 88%  S7¥y 8S 1 ' pa M4 c 

1,557 New Cornelia. 22 1 WK 1% — mieten &Co. 18 S% 86% =8E% 3 $80 Dom. Glass... 67 61% 6 214 nd I sae 4 + 
120 New Idria ... 7 7 7 — k& 5,000 Weat. Tel. 5a... 7 as 7% = 39 Dom. Glass pf 87 3% 87 i ms : a“ ‘ 4 
40 New River .. 25% 2 25 i - 10 Dom. Iron pf 84 S8ig0 SH + I 4 ’ ’ 1 
100 New River pf. 85 s4 5 \, BALTIMORE 3.750 Dom. Steol C. 7012 66% 6S - ane § ~ 7 
178 Nipissing ..... 10% 16 10% + % eae ee 108 D. Stl. C. pf. 78% 7s a8 re me > 

14,705 North Butte... 21% 18% 19% 1% STOCKS 1,777 Dom. Textile.1Z8y 120). 97 1 it ° = = 
350 Old WVominion 31 30 30 3, 7 a 92 D. Textile pf.19% 103 108 = 
“ Ne ‘x ¢ ne 
’ 2 $ y — 9% , . 0 Good. Ltd. pf. 95 a w +5 
WW Osceola HY 24 bist. Shik Lowe. LaetGvas. : ood. Lid. pf i ; " _— ay “~— % 

410 Pond Creek... 17% 4% 30 Ala Co er aes ” 221 Hhelaga Bk..156% 1th 4 oe om 243 ‘ 
$7 Quincy ...... : 5 . . ; See pl a se 125 H. S. Pap. M. 75 rer) % +3 es vi 
375 Seneca 1IBy— 1 ee ee | ae ae ts 10H. S. P. Mf 9s 9% 8 gery “ - 

tg vm on S7 Ar. Sand &G.. 39 39 +2 a ‘ wc. t 4 ity i, “% 

460 Shannon ..... SA aw 40 Ar. S. & G.pf. 95 @: or 15 1. Tract pf. 69 69 oo 1 : 2 pe ’ 

105 St. Mary's L. 45 2 he ml od . A “ ee = 2,481 Laurentide .. 874% 5 M44 2% “ “ 
30 South Lake 2% % eg A ieee a eee MH L. of Woods.200 15 7 zs 94 
15 Balt. Tube pf. 83 S3 sso — | let 7 “ ‘ G> 
100 South Utah .. in 10 Citinens” Bi ; , 1. 605 Lyall C. Co.. S82 ru) 12 es sae 
7 Superior ...... 5 \% 16.805 iceesee on ° a , = 570 Macloonald C. 33 w ; . ; oe 
4 2.981 Sup. & Boston. 5 414 14 — ; ~~ Com cr r. ; 24 a me x 3 Mackay pf... 68% hn SY 1% 118 > 
260 Trinity ...... 2 1% 2+% pdhsenics mgt oar eee pe re x 132 Merchants Bk.190 190 ; z 
iz Con. Coal... So ae | ~ ny F a BAM 2% 
500 Tuolumne .... % % % «.. 190 Con. P. 1001 a , ‘ 7 Monson’s Bk.190 inp salen . 
‘ o ee » 4 7 n7% Y 
100 Un. Cop. Ld... 1% 1% 1% - : sist . b 100 + 7” 125 Mont. Cottons 84 83 * 
: ~ = 1,002 Cosden pf.... 4% 4 4 ea . - sl nI ! 
60 U. S. Smelt... 65% 65% 65% i, 1155 Ds Gh a pi RS 1,460 Mont. Power... 57 sO, 1% "0 : . x7 “7 . 

184 U. S. Sm. pf. 4% 45% 46 o- : Mes eimai ‘ o: xe ee oe = 3,085 N. Breweries. 51% 49 m0 2 475 Hart % 87 87 5 

0) Utah Apex .. 2% 2% 2% =. poo see i ee eee ee oe 3 .N.S.S. & C.pf.105 105 lH Li's 17} Ys 
: sugar 7% : oa. a i) 4p hy, 

420 Utah Con. .. 84% 7% 7% Ms 1,010 G, T. Sugar.. 7% % 6% — 1% 45 Ogilvie Millg.240 6 20 +5 ! 1% — 1% 
a ‘as 450 G. T. Sug. pf. 4% w %— 4 i eae zi a a 7 k me nd > 

14670 Utah Metals.. 2% 2 2%— % a : bigs = 7 a 10) Oxvilvie M. pf.105% 15% 65% . 24,000 T i 27% 28% — 2% 

1,600 Winona .....1.00 99 1) —13% oe oS ee 160 Ont. S. Prod. 54 57) G8 $1 a) and % Ss & 
130 Wolverine .... 18% 18 — 18 “ or SS © a— % 280.L.H.& P.81 SO SO 7 : : o 

RAILROADS bing Kentucky Oil... T% 7 + IS isd Penmans .....119 118 11K 2 A 1% 
2,125 KentuckyO.pf. 4 3%+ 3 ‘ Dak " - n M 
- ss za Price Bre 0 pl) 205 25 
70 Bos. & Alb....128 125 127 —1 288 Md. Casualty. 7&% 1%|— & 1.683 O.Rv..1 an “aa Fs N 1% 

$23 Bos. Elev. ... 64 wy 63 — % 1 Marine Bank. 40! 0% .. ae ee eel is asi = : 3 
41 Bos. Elev. pf. 88 82 83 +1 30 Mere. Trust. .2615 2515, — i ge P.---3¢4 _— si ” ) 

‘ xg 4 - a om : a gig - a 149 Royal Bank..222 221 221 % die 

G80 Bos. & Me.... 31 30 31 % o) M. & M. Bank 36 wo + % 929 Shawinigan 108% = 10 1( 4 vi 
23 B. & M. pf... 40 io @ .: 90 Mt. V. C.M.pf. 93 92% — 1% RRR TE oie ke : V4 
117 B. & M. pf. A. 43% 12% 434+ % 55 New Ame. Can. 26% aia Aig 20 Gherwin-W ms v5 v5 7 Rs ba 
100 B. & M. pf. D 88% 88% RRK .. 85 Ps F 2 ae 7 mi ‘ pi A 15 Sher.-Wms. pf 93 03 93 15 Se ” 

» Pa. W. & U-. 82% SI% 82 —2 4,590 Spanish Riv.. 93 NO 87%, — 473 1 } 1 

20 Bos. & Prov..140 140 140 .. 370 Un. Ry. & El 13) 11%«13 + OY presen cm: oe - 100 St ‘ 
10) Conn. River.. 88% 88% 8% .. nn MM: es ee a : < ts 4600 Spanish R. pf.140 151 37 - x 
31 U. S. Fidelity.133 130 130 —1 0S > ¥ ; : M4 +4 

20 Mass. Electric 4% 4 <a : #0 St. L. F. M108 106 106 . ose St 47 a 

315 Mass. El. pf.. 9% 9 9 = BONDS 11 St. L. FM. pf95y% oF 95% ' } 
e- » a . an ne e a 

5 Maine Cent.... 68% 68% 68% .. $1,000 At. & Char. 58 8% 85% 5% .. 2,300 8. Co. of Can. 81% 77 ” re 1 T : 
1,170 N.Y.,N.H.& H. 31% 28% 29 — 3 2,000 City 3%s...... 9 % % 8.Coof Capi. 9 TF TT — | 7 She 
30 Rutland pf. .. 22 22 22 wa 6,700 City 48...,... 89 8814 BS 35 Toronto Ry... 48 47 7 — 3! 13,300 1 i 1%, 

4h Ver. & Masa S5 RS gh 2 1,000 Chi. Rys. 5s.. 62% 62% 62% 6 Tooke Bros... 70 70 70 we 7 

98 West End ... 49% 40% = 44 % 8,000 Con. Pow. 44s 7S 77 77 —1 10 Tuck. Tob. pf 85 % 8 6.1. Wal 2 > 
20 West End pf. 53 x as 4 1,00 Con. Pow. Ss. 94% HS HK- & 10 Union Bank..157 Ist 1st — 1 4,150 West. K. Mills 2 1% 

MISCELLANEOUS 7,000 Con. Pow.’ 7s. 97% %%— % 10 Wabasso Cot.11kls 118% 118% + 3! 60 Y ix j 

: . ; ‘ 2 1,810 Way. P. & P. 8% &2 85 +1 oe 

121 Am. Ag. Ch.. 0% cuss ae 3K 30,000 Cosden tis, A. 91% 9 + % se y 7 ae , » a0 

127 Am. Ag. C. pf. 1 “ 90 % 1,000 Cosden 6s, B. 92 8692 7 Woods Mfg... .10%4 100% 10% 11.000 > ‘ 63 
27 Am. Ag. C. pf. § ‘ $ ~ fo . ye : in Be on : 64 i 3 ee 

¢ x < oo —* 52 Woods M. pf %% & 85% ly, +000 are R73 N7% 1% 

690 Am. Oil & E. 3% WwW K+ %& — ee ae 92 2 2 » D 200s Pp _ ) ¥ Si . 7%, , 

400 Am. Pn, Serv. 1'y 1% 1% \, : ),000 M. & Pa. Inc. . 13 15 a BONDS oe ; z : 

10 Am. Sugar ..1%2 0 1200-132) — 8% 24,000 U. Rys. ist in 866K $1,000 ©. C. & F. 68 89% 8M, ROG \% H AS HING1 ON 
60 Am. Sug. pf...110 110 Wty + ¥ 9,000 bE. R. ine. 4s.. 45% 43 44 —1 7,300 Can. Cem. 68 93 Wi Wet! 
1.05 Am. T. & T.: ty 9, UW — %& C0 WB. 4 cs = - ~ 1,000 Can. Rub. 65. 93 pa 93 KS 
32 Am. Woolen..123% 115 115 ala 3,000 C.ofM.Dec.,’22.102% 102% 102% 113 Net 
tam woasin ww iwx—s | PHILADELPHIA ne ing oregon Remade leh tow Last Cs 

528 Amoskeag ...167 164 i64 + 1% 5.0) Thom. Coal 5s. 8&8 8S s&s + k 61 ¢ SX 8S a = M 

27 Amoskeag pf.. 81% 81% S8I%— % STOCKS $7,000 D. 1. & S. 5s. 84% 83% 83K \ 8 4 Ss = 
' 10 Anglo-Amer. . 10% 10% 10% ly Net 8,000 M-Tram. debs 71% 70 70 1 8 si 81 $1 — 1 
k 20 Art Metals .. 30 30 30, — 6 Sales High Low Last Ch’ge 5,000 Nat. Brew. Gs 99% 99% Hg i = a. 2 fa ; sel se 
2.8% Atias Tack .. 34% 31% 32% —3 277 Am. Gas .... 43 10 oa 2 ones be 32 ; 61 —1 ro H% HK DA-— % 
o ee 8,500 S. Co ¢ oe 7 Ad 4 « « = 
¢ 520 Bos. Mex. pet. 1% 1% I4— % 2,246 Am. Stores .. 45 = 48% 4BKR— HK 1000 Waeaeam. R41, \% i . sh ah s 
| Sa Se o% mh ee 412 Am. Stores pf. 02% %1% 1% 7.200 W. Loan, 1} ouM+t | . 17% = 10% 
200 Booth Fish... 10% 10 10% .. 1,350 Brill (J. G.).. 58% 50% So — 3% ateee ae’ aan’ Gone wee at 2 ' i . 
345 Century Steel. 5 4% I%— %& 111 Cambria Iron. 430 34 i +4 sais ci en Ses a . aM 4 S$ + 
1,425 E. Bos. Land. 5% 5% 5% 4,377 Elec. St. Bat.1: iz 124 -—li ve 
y 780 Eastern Mfg.. 33 2% 31% — 2% 20 Gen. Asphalt 74% «=T4MH CO: PITTSBURGH 815.00 s iw Ww 92% .. 

835 Eastern SS... 25% 24 2: — 1% 12 Gen. Asph. pf.1: 1200 («125 - —-— — —_—_————— 
20 Eastern SS.pf. 87 fh 87 —1 381 Ins. of N. A. 2 20 29 de STOCKS —— 

S05 Mtoe Mec..10% 1 16 — 7,27 Lake Superior. 16% 16% — 1% Net ST. LOUIS SECURITIES 

6,825 Elder Corp.... 35 31% 32 — 4% 1,120 Lehigh Nav.. 62 High. Low Last Ch'ge Bought—Sold—Quoted 

10 Fairbanks .... 69 ow 6 * 245 Lehigh Val... 41% Am. Roll Mill. 53 72% 52% wr - 

41 Gen. Electric..152% 151 151 — 3 10 Lit. Sehuy Ikill, “0 Am. W.G. MA2 18) 1 — 5 STixX & CO. 

1,350 Gray @ Davis. 33% 30% 30% — 3% 63 Penn. Salt.... 75 74 A. W. G.M. pf. 90 89% 9 a: . ee rs St. Louis Stock ag, 
4.242 Green. T.2D.355 52% 55 .. 400 Penn. Traffic. 2% 2% Ack, Gas..... 3% 3% 2-38 108 Olive Nt St. Louls, Mo. 

51 Int. Cot. M... 6 63 6 —1 15 Phila. Co..... 36% 36% Ark Gas pf...110 92 110 +18 = : ; Bete eRe ie th 
48 Int. C. M. pf. 93% % 938%— % 36 Phila. Co. pf. 33 a2% Barnsdall A Ky 4 “a uc Z pide izi44 
77 Int. P. Cem't. 17 17ST 4,077 Mhila. Elec... 25-24% s) ; og ape - 

a ie eee oe s 2'690 Vhila. R. T.. 2 23x Barnsdall B.. 44 43 140-1 St Louis Securities 

25 Int. But. Hole 4% 4% 4% .. , dus Phila. ‘Trac... 4M rv D4 Bk. of Fitts. .140 140 140 . : a 
5 > . 271 pay 3 — & 2.045 Ton. t. 2% 2 2- ~ o . a seen : 

505 Int. Products. 27% 25 2 ‘4 2.945 Ton. ‘Belmont. 2 2 2 — i Car. L.&@Z.. ™% % 7% Mississippi Valley Securities 
10 int. Prod. pf. 72 72 72 —1 a a or ee ee 535° Carho-Hy . 9 ‘wa? 

7 . Z * 15 Un. Cos., N. 5.175 175 im 3 —1 varbo-Hy. ... 2% 2 2 _ — 
4,325 Island Oil..... 6% ¥ aK — %& 758 Un. Traction. 32% 31% 324+ % 5 Garbo-Hy. pf. 4 3% OBR Ok Mark C Steinberg & Co. 
%.600 J. T. Connor.. 13% 2 == pe Sia _— p. pit as 3% at * Consol. Ice... 3% 3% 3% =: | ife:n ber : York Stock Exchange. 
iste «:...... 310 28% — 1% “aWer Tie St &% the Com'th T 32 «132 «132 Members & yuis Stock Exchanne. 
28 War. I. S.. 8% R% S%+ K som’ t rust.132 132 132 
ws 172 Loew's Theat. 10% 10% 10%— % 27 Welsbach ....50 30 oO .. 20 Crucible pf... 97 97-417 300 No. Broadwey ST. LOUIS 
. . 4 vs 4 5 -N.Y..&P. 12 p 2 ° Ke iy, > ; ; i it , = 
146 Mass. Gas.... 74% 72 72 — 2% a a 2 ae - ; 9,940 Guffey-Gil. .. 32 30% 320% — 1% AL AN LLL 
: 42 Mass. Gas pf. @% wv 60% .. $17,000 Bald. Loc. 5s * 1,305 Hab. El. Cab. 18 16 16%— % .— a 
192 McElwain pf.. 9%, %%, SS + % 31000 El. A tae do 3835 Ind. Brewing. 5 4% 4%— 1 W. 8. HIBBS & COMPANY 
40 Mergenthaiker..133 133 133 —2 nyo > Sup. . al 45 Ind. Brew. pf. 15% 13% 13% 1 aoe i 
a.¥80 Mex. Invest... 45 4% 41%— 3% 1000 tly *; oo eo 5,405 Kay Co. Gas. 2% oy mw 
#,859 Nat. Leather.. 13% 12% 12ji%— % 20,000 Ph. El. Ist 5s. 84 125 La B. Iron...124% 12 123 - New Yerk Steck Exchange 
213 N. E..Tel..... & 85% ky — MK —— sy p Beer | = 4 = = oe 355 Lone Star Gas. 34% 31% 31%— 3% Washington Steck Exchaage 
nae ON Se 36:00 Reading is... 74% 72 73% *. % Mfrs. L. & H. 57% 35% HH — 1% Hibbs Buildi Washi D.C 
1,500 Orpheum Cir. 32 30 30 — 2K 6 0U0 Sp.-Am. Ir. 6s. 98 9S 98 °. 23,963 Marland Ref.. 5% 4% SS .. IDDs Duuding, ashington, AL. 
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THE ANNALIST New 








Annalist Open Market 





| Memphis St. Ry. 
5s, 1945 











Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are reccived for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on American Cities 
the half day of Saturday when many brokers are absent from their of- Preferred 
fices and on which the volume of business is relatively. small. Never- 
theless, it is to be recognized that changes occurring on Saturday will MILLER & CO. 
be reflected at the opening of the market on Monday, so that the Private wire connection Toronto andé Mon- 
quotations given below are subject to alteration. Address, The Open treal and all important cities in U. 3. A 
Market, Wall Street Office, The Annalist, 2 Rector Street, New York. New York City 


C. F. CHILDS & Co. | 


SPECIALISTS IN UNITED STATES | 

GOVERNMENT BONDS | 
120 Broadway 208 So. La Salle St. | 
NEW YORK. CHICAGO. 


New Orleans Ry. & Lt. 
41s and 5s 








Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lots Round Bloeks 
Coupon—Registered 





120 Broadway 

































































The Oldest House in America 
Specializing Exclusively in : rte : 
GOVERNMENT BONDS | = 
| Bonds Bonds O , d 
UNITED STATES AND TERRITORIES utside 
——-Bid for— —Offered— S . * 
At By At By t 
R & C U. S. 2s, reg., 1930 101% C. F. Childs & Co..... 102 C. F. Childs & Co. e€curl 1€S 
o coupon, 19% 0 - 2 - 
OBINSON Ae | “aes oe.  — ae Bought—Sold—Quoted 
—_—_—_—_—_—_—_—_—_—— Do coupon, 1925 rr ll - 106% 
U. S. Government Bonds gig nine TS -= - C.1LHUDSON.CO. 
Investment Securities Panama 3s, reg., 1961 864 “ 87% " MEMBERS N.Y. STOCK EXCHANGE SINTS 1» 
Do coupon . aes : ere "= ST, = 66 Broadway New Yerk 
thee ang lg aston OTHER FOREIGN, Including Notes Scenes = 
Alberta 5s, Aug., 1922....... 92 W. S. Macomber...... 95 $W.S. Macomber. | MUNICIPAL. BONDS ’ 

Do 4%s, Feb., 1924....... «§ BE BAP @ Ciicccccccess w Mill & Co. 
De - Dec., 1936. .....c0. 87 - _ , Pal ON, GORD 
Do 5%, Jan., 1939......... 77 OW. S. Macomber...... cad... Rvesawans be) AND ON 
Do 5s, May, 1926 oad, 00% W. S. Macomber. WADDELL 


Anglo-French 5s, Oct., 1920... 98% Bull & Eldredge...... 98% Bull & Eldredge. } ; 
Ground Floor Singer Building 

















Argentine 6s, 1920. .. 99% is 995% 
FRANCIS W. COLLINS Belgian Govt.6s,1-yr.,Jan.,'21 96 ee 97 z | 89 Liberty Street, New York 
CONSULTING ENGINEER Do 6s, 5-yr., Jan., 1925..... 92 ms 93 “ } Telephone Corttandt 3183 
British Col. 4%4s, Dec., 1925.. 84 W. S. Macomber...... 89 W. S. Macomber pera 
INDUSTRIAL AND PUBLIC UTILITY IN- Do 4%, July, 1926......... 84 a 87 Free from Federal Income Tax. 
VESTIGATION AND OPERATION Pe GA, Sita Bek <tcntecnes 87 “ 91% A ae NIC IPAL SECURITIES a 
Do 5%4s. March, 19389....... 77 _ Sg eT Due » 7 months. to yi'd Sh% 
FIFTY CHURCH STREET, NEW YORK Canada 5%, 1983............ 6 Miller &. CS. . 666055. 94 Miller & Co. Discount House of 
(Hudson Terminal!) eee 56 x9 SALOMON BROS. & HUTZLER 
Be BI, TB. ccccccvccsessss & = &9 ” Members of New York Stock Exchange 
Canada 5s, 1921. .... 97% Bull & Eldredge....... 97% Bull & Eldredge. 27 Pime St., New York. Tel. John 6360 
re i i o oad i mi 35 Congress &t., Bostoa 
Calgary 7s, June, 1928 ...-. 92 W. 8S. Macomber...... 98 W. S. Macomber. 
Canada 5%s, 1929.. 92% Bull & Eldredge...... 93 Bull & Eldredge. All U ‘ as 
nlisted ssovadhnacoem 


Salomon Bros. & Hutz. 


Chinese 


New York City Bonds Do 5s, 10931. ss aCe: 90% Salomon Bros. & Hutz. 91 
inese 5s (small pieces).... 43 N. Friedman.......... ade 


19 N. 
































































































































City of Berlin 4m (apot)..... 220 scecceses  cevccces Friedman. 
BULL & ELDREDGE, City of Hamburg 4448 (spot). 2... weeceeee wae eneee 19 “ 
‘a New York Steck Exchange. City of Leipzig 4%s (spot)... ... ixasaeek. | cinteaees 21 sie 
0 B 4 St., N. ¥. Tel. Rector 8460 Cuban Govt. 5s, 1944........ W% Miller & Co........... 91% Miller & Co. ERARD & 
ae ~¢ eagebaa oman : - w 36 WALL STREET NEW YORK 
0 >, * Pee ee ee ee ee eeee i‘ ‘ H 
} Edmonton 6s, Jan., 1921..... 93 W.S. Macomber...... 994%, W. S. Macomber. —_ wl ran ihe me - 
MOORE, LEONARD & LYNCH Do 5s, July, 1934 70 " #0 “ 
Members N. Y. & Pittsburgh Do 5s, April, 1935.. cos, * “ 80 “ E. W. Wag ner & Co 
Stock Exchanges French 4s, 1917-18........... 45 R. A. Soich @& Co..... 47 R. A. Soich & Co. a 
fRICK BLDG., 111 BROADWAY Do Internal 5s, 1931..... — = 544 N. Friedman. meres A gn Chicago 
PITTSBURGH NEW YORK Italian Govt. 5s, 1918........ 41 - 45 R. A. Soich & Co. Membe ‘ ae Exchange 
Ritz-Carlton Hotel, ‘Phila, Do 3-yr. 5s, 1922........ 461 “ 49% “ ember N. Y. Cotton Exchange 
= = jf = Chicago Board of Trade 
jo 5- Ss 24. ioee : 
Do 5-yr. 5s, 1924 * 45 ae 49 eee 33 Ne Str t (Ground N Y 7 
Manitoba 5s, April, 1922..... 94 W. S. Macomber...... 98 W. S. Macomber. w ee ( Floor ) New for 
Do 6s, Jan., 1925.. 92 - ory “ “Weekly Financial Review” on Request. 
Do 4%s, July, 1926......... S4 = 87% ‘ 
awrence Chamberlain & Co. ee Ge, Ds, Bn ce dcccasuc 90 7 $6 eaceseece 
Sacunieatel ; - Do 6s, Jan., 1930.......... 90 “ 92% W. S. Macomber Cuba Cane Sugar Deb. 7s 
= Do 5is, Feb., 1939..... as “ nine INE); Circular upon request 
New York a 
115 Broadway lew York | Montreal 6¢, Dec., 1922...... 95 - 97 W. S. Macomber. SUTRO BROS. & CO 
Do 6s, May, 1923. de ee - 96% ; ‘i Members New York Stock Exchange 
Norway 6s, 1923............. 94 Salomon Bros. & Hutz. 96 Salomon Bros. & Hutz 120 Broadway 57 St. Frarcels Street 
New Brunswick 5s, Dec., '25 85 W. S. Macomber...... 91% W. S. Macomber. New York Montreal, Canads 
Ontario 4s, March, 1926...... SB Mier B CO. .ccccccccs 4 Miller & Co. 
: 4B) Do 5s, June, 1926.......... 86 W. S. Macomber...... 90% W. S. Macomber. Goodyear Tire & Rubber 
; Quebec 6s, March, 1925...... 94 _ 96.80 a ° . 
' Do 5s, June, 1926.......... 87 “ 91 “ Carib Syndicate 
‘ ‘c os we 99 Russie Govt. 54s, Dec., '21. 25 R. A. Soich & Co.... 28 . A. Soic E Co. 
BOND TOPICS” | | Busia Govt’ sis, Dec. ai. 25m. A. Soleh & Co... 28 A. Boleh & Co JOSEPHTHAL & CO. 
Our monthly free on request fer Booklet 8. SO a align ee 37 “ 42 Members New York Stock Exchange 
A. H. Bickmore & Co. Russian Gov. 6%s, exten., hg 28 4 30 N. Friedman. aor -__ 120 B’war. New Yorks. 
‘ Rus. Ruble A. & O. 54s, ‘26, 30 35 KR. A. Soith & Ca, 
it! Broadway, New York. Do M. & N., 5s, 1925..... 30 pH a v BONDS f 
Saskatchawan 4s, July, 1923. 87 W. S. Macomber...... 89% W. S. Macomber. ~_ Suitable for Banke f; 
Swedish Govt. 6s, 1939....... %6 Salomon Bros. & Hutz. 88 Salomon Bros. & Hutz. a > =e 
. © . « ad * 
American Light & Traction Switzerland 54s, Aug. 1929. 83 8514 W. Carson Dick & Co. 
Pacific Gas & Electric apo en Bonds 
Western Power ° - ON ARCADE BLDG. 
pt phew ll MUNICIPALS, Etc., Including Notes Pittsburgh, Pa 
A M Cc o & oad pond Pare Cia.) Bi MGA onc cvasciaciicrdsccisdces 5.50 W.L.Slayton&Co.,Tol. i 
MacQuc id & Coady y Alliance (Ohio) Waterworks 5s, serial................006 *5.15 A. E. Aub & Co., Cin. CARBON STEEL f 
14 Wall St., New York. Tel. Rector °3970. hoes Gk TE Bex a ane dddcekhcege ctacemeeen *5.50 W.L.Slayton&Co., Tol. 
| allie Dil, CS Oe WOE. odccsacicievccestoiztienat *5.50 “ Morton Lachenbruch & Co., tT 
' ee Gee are Ss Uy EE “a Keswedncboensiadeerseceun *6.00 on B 
Bienville Parish (La.) Se, 1921-49 .......... _ PO a oe °5.25 <i Poi D eg oe 
Merrill Bowling Green (Fla.) W. W. & E. L. 6s, 1939............ *5.75 ? ae Serer Gadeiphis Putteburgh 
’ Spicer Mfg. Co. Rae ORI SG, WIS cathe bd ccudncca, cancceunacassaubes *5.25 R. M. Grant & Co. 
Lynch 8% Pfd. Stock Boston (Mass.) reg. 340, 1942. ..............00.00sceceeee *4.85 Estabrook & €o. Unlisted Securities: 
Buncombe Co. (N. C.) R. & B. 5s, 1938.............--+.- 5.10 <A. E. Aub & Co., Cin. Bank Stocks Industrial St 
123 , k 
& Co, cirewiar o- Bryan (Ohio) W NR I Wha cicigdvcnXccaepnnd *5.15 e Trust Co. Stocks Sugar Stocks 
120 Broadway, N. Y. Brevard Co. (Fla.) Schgof District 68, 1943..............- *5.50 KR. M. Grant & Co. ny gee og WO 
Members New York Stock Exchange Caldwell Par. (La.) 5s, 1920-44 Kinteestensbeaaa Sasentaas *5.25 W.L.Slayton&Co., Tol. 
t ck 8 Cambridge (Mass.) 4s, 1924, sewer-water ............... *5.00 R. M. Grant & Co. STONE PROSSER & DOTY 
’ Cleveland (Ohio) coupon 5s, 1927-69 <...... dhisvtnas scene *4.90 Estabrook & Co. ee WILLIAM or sien 
f Chester (N. Y.) Ref. Water 5s, 1921-36.................. *4.70 Hornblower & Weeks. ; 7 7788 
ee Chelsea (Mass.) 48, 1925.............0200+ oti bnintard es *5.10 R. M. Grant & Co. ——, 4 
ae : H : l | Cleveland Township (N. C.) imp. 5s, 1947........2....... *5.50 W.L.Slayton&Co.,Tol. Blank Doane. Bound se and Leose-Leat: 
- er , , F os ug, Lithogra 
A | aw ey Chipley (Fla.) W. W. 58, 1949 ......0.0.5..0es ecb ee eens °5.75 eraving: Office “Biationery 
| Cee Ge Gee Te BD Gi Be ccdcvcnccvechccodcseskd *5.75 med and # srptee. 
STOCKS—BONDS ee BBD WA DORI eens. 8cniscrcchacngencians *5.00 R. M. Grant & Co. a 
40 © Coder St. Tel. John 305 Charleston (W. Va.) School 4%8 .......6..sseceeeecceeees *5.00 A. E. Aub & Co., Cin. Founded in 1848 
——________ Comanche Co. (Texas) 5s, 1921-39 ........... enaeenkvieaee *5.50 “ New York Offices: 261 Broadway. 
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we 


Canadian | 


Government Bonds’ 
Bonds of the Canadian 


Government and Miunici- 
palities offer exceptional 
opportunity for sound in- 
vestment. These securities, 
if purchased now, will yield 


from | 


62% to 72% ~~ 
Principal and interest pay- | 
able in U. S. Funds. | 

i te ceded 40 | 


Wood, Gundy &Co. 


| 
Incorporated | 

14 Wall Street, New York 
Toronto Lendon, Eng. Montreal 

















Canadian 
Government, Municipal and 
Corporation 


Securities 
A. E. AMES & CO. 


Established 1889 
74 Broadway 
Tereonto NEW YORK Montreal 
Telephone 8045-6 Rector 














Montreal Tramway 5s, 1941 
Canadian Car & Fdy. 6s, 1939 
Rio de Janeiro 5s, 1935 


Principal and Interest Payable in New 
York and Canada 


All Canadian Issues Dealt In. 


TRUAX, HIGGINS CO. 


Lewis Bldg., Montreal, Canada 


-——CANADA 


Consult us on Canadian Investments. 
Intelligence means profits. 


Statistics, Quotations, Service 
Given on Request. 


W. STURGIS MACOMBER 


The Canadian Securities Specialist 


35 Wall St. New York 


Telephone Hanover 6375. 























Gur weekly publication 


MARKET YOP'CS 
Sent gratis “pon request. 
C. J. KELLEY & CO. 


Investment Securities 
80 BROADWAY, NEW YORE 
Phone: Rector 8087-8038-8089 











Short Term Bonds 


DEALT IN ON N. Y. CURB 





Specialists 
T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel. Broad 7695 


Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 











Cincinnati 
Service— 
Stocks 
Channer & Sawyer 


Members Cincinnati Stock Bachenge 
CINCINNATI, le 

















is Canadian Explosives Pfd. 
ae hen ota 

T 

| 


| 
Alfred F. Ingold & Co. | 
74 B'way. | 


elephone Rector 
be __New York. ' 


-2-3-4. 











The Securities of 
The Pub. Service Corp. of N. 
Celluloid Company. Singer nts. Ce. 
BARBOUR & CO. 
Members N. Y. Stock Exchange 
25 Broad St., New York 


JOHN M. MILLER, Res. Partner, 


790 Broad St., Newark, N. J. 
Telephone—Market 1700 


1920 


St. Louis School 4s, 1939..... 88 Stix & Co., 


Adirondack El. Pr. 5s, '62.. 77 
Alabama Power 5s, 1946..... 76 
Albany Southern 5s, 1939.... 75 
Am. Public Service 6s, 1942. 82 
Amer. Gas & Elec. 6s, '21... ... 
Amer. Pr. & Light 6s, ‘21... 90 
Am. W. Wks. & Elec. 58,1934 4% 


Pynchon & Co 


National City Co 


A . F. 


Asheville Pr. & Lt. Ist 5s,’42 SO 





Cal. G. & E. unifying 5s, 1937 85 


Central Market St. Ry. 5s,’22 95 
Cal. Elec.:Gen. Co. 1st 5s,’48. 79 
Cape Breton Elec. 6s, 1932... ... 
Cedar Rap. Mfg. & P. 5s, ‘53 7&5 W. 
Cin. Gas & Elec. 5s, 1956.... 84 





Citizens Gas (Ind.) 5s, 42... .. 


Redmond & Co.... 


Pynchon & Co..... 
Ingold & Co.... 
Am. Power & Light 6s, 2016. 67 Pynchon & Co..... 
Redmond & Co..... 


Burlington Ry. & Lt. 5s, 1932 59 «Pynchon & Co..... 
Burlington Gas Light 5s, ‘55. 65 al 
Butte Elec. Pr. Ist 5s, 1951. 84 ? 


S. Macomber... 
Cobe,Johnston & Pratt 


St. L...... 


Augusta-Aiken Ry.& El5s,’35 15 : 
ee en , TRGkcccc 0s 828) bebsenes ~~ eadneres 
Bintem BMeewete WR. tat Ge, ‘SD. 2... cscsecss —«_ vs nvvcecne 
Bell Tel. Co. of Canada 5s, 
eo Pree 82 W. S. Macomber...... 
We Ry Rs 6 60.6 cscs cnesesen 94 - 
Brazilian Trac., Lt. & Power 
Dh  ancemosscccensee soon 90 ” 
Brooklyn Union Gas 7s, °29. 73  Cobe,Johnston & Pratt 


A E. Lewis&Co.,Los A. 


Can. Lt. & Pr. 5s, July, 1949. 47 Cobe,Johnston & Pratt 
Car. Pr. & Lt. Ist 5s, 1938... 75 Pynchon & Co........ 
Central Ga. Pr. 5s, 1938..... 55  Cobe,Johnston & Pratt 


MUNICIPALS, nie Smee Notes—Continued 


—Offered— 

At By 
BaGe Co. Grin.) Beliods Ge, 1GBBGB  o.ooonccccescdicccvseces *5.50 W.L »Slayton&Co.., Tol 
De Soto County (Fla.) R. & B. Dist. 6s, 1934............. *6.00 
eee: ie, .) COME Ge, TODD oan ccc wccicvccvevinedencsss *6.00 Estabrook & Co 


Bast Orange (N. J.) Sewer 5s, 1923-55 ............eee00. *4.80 Hornblower & Weeks 
Eastwood (N, Y.) Paving 58, 1930-45 .............cceeeeee *4.90 R. M. Grant & Co 
POOEGGE Gee MOONE BO, TOD oc. ooo ccccccecccicvcouveps *5.00 sd 

Fall River (Mass.) 4s, 1927-29, school, sewer............. *5.00 

Gallipolis (Ohio) ref. 58, 1020-34 ............. cece cece ees *5.15 A. E. Aub & Co., Cin 
Gelveston Co. (Texas) Sa, 1020-30 ......cccccccccccsesenes 1.75 W.L.Slaytona&Co.,Toi 
Grant Parish (La.) Rd. Dist. 53, 1923-47 ...........ceee0s *5.20 sg 

Greenlee Co. (Ariz.) Highway 6s, 1939-29................ 5.15 <A. E. Aub & Co., Cin 
Greenwood County (S. C.) imp. 5s, July 1, 1949.......... *5.00 Hornblower & Weeks 
Grageom Co. Cremew) Tid. Seber, BOD onic oink esscccsce cscs *5.40 <A. E. Aub & Co., Cin 
Hawtree Twp., Warren Co. (N. C.) 5s, 1937-56........... *5.50 W.L.Slayton&Co.,Tol 
Beene EB. CHUN GG, TOURS no nnc kc ccc csecsccncvesives *5.10 <A. E. Aub & Co., Cin 
peecmaey {. C.) Bilary Gb, MBG oo nc issccccccstccccses °5.25 4 

Holmes Co. (Fla.) Rd. Dist. No. 3 6s, 1933-39.........../ *5:75 W.L.Slayton&Co.,Tol 
Houston (Texas) 5s, 1916-41.......... eee ery ris ere %5.10 <A. E. Aub & Co., Cin 
Sue Se: Teme) Dome Gap. Ge BOGE .oicic cc ikki cdsc cee ces *5.10 = 

Iota Long Point Drainage (La.) 5s, 1927-41..............- *5.50 W.L.Slayton&Co., Tol 
Iberia Par. (La.) Rd. Dist. No. 2 5s, 1921-36............. *5.50 iz 

pereeee Gay Teer Gm, BOE oo... vice sccccssoccncancsses 5.00 R. M. Grant & Co 
Jackson Co. (Miss.) Sup. Dist. No. 2 & No. 3 5%4s,1920-49. *5.50 W.L.Slayton&Co.,Tol 





Jacmaom Ge: CAlG.) TE. & GT. Ge, BBB. 6 o.oicic oc cecicscc00c0 95.25 <A. E. Aub & Co., Cin 

Jackson Co. (Texas) Rd. Dist. No. 1 5%s, ’53 (Op.”23-'48).*5.50 W.L.Slayton&Co.,Tol 

Jefferson Par. (La.) Rd. Dist. No. 1 5s, 1930-44.......... 5.25 tet 

Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s,1926-44.%5.25 

Jonesboro (La.) E. L. & W. W. 5s, 1931-48.............. *6.00 7 

Kiamichi Twp. ¢Okla.) Rd. Imp. & puliding 6s, 1944..... *5.50 ” 

Rearend CFis.) Btroct Ge, WDD ..... .ncccccvocsccscsucsess *5.50 ™ 

Lafourche Par. (La.) Road Dist., 1920-47 ............... *5.50 * 

Raperes: Ce SR) MDNHD os. ccc cvccsccd stsseesesase *5.50 

I I Os ca ccdiccnesesiesesesevad wetsasnswhs-s *4.80 R. M. Grant & Co 
aaa: Gi Os Ge, Wie icin cinicccasesecceccss 308000 *5.20 Estabrook & Co 

Lufkin (Texas) Tr. Warrants 6s, 1941-45 ...............- *6.00 W.L.Slayton&Co., Tol 

I I Ig oo 8.6.66 oss dsb ssctentecente sonswud *4.85 Estabrook & Co. 

ee ns Oe, Ge cn ccad enndde edadsdesecnnd *5.25 W.L.Slayton&Co.,Tol 

New Bedford (Mass.) reg 4s, 1928-30 .............0eee0e5- *4.85 Estabrook & Co. 

a re ee. Tc caee sb ocabeeceamneneneees 5.00 R. M. Grant & Co 
SO Macc ctcdsdaccetees Biadoendedesbanepdeds *5.00 “~~ 

New Iberia (La.) Paving 5s, 1922-30 ...........cccceccees *5.75 W.L.Slayton&Co.,Tol 

New London (Conn.) School 4%s, 1921-39................- *4.50 Hornblower & Weeks 

ee ck bbs aadeandstndecaguasias *4.85 Estabrook & Co. 

North Hempstead (N. Y.) 4.80 Water...............0-00-- *5.00 R. M. Grant & Co. 

eee: SP TD. Eh, BOMBA .n cece cen cssvcesccccucccass *5.75 W.L.Slayton&Co.,Tol 

Painesville (O.) Fire Dept. 5%s, 1931-33.................. *5.25 oe 

Pee: CG d- COE, GR, TO oot ocd ce tcctitnrccinsacceas 5.15 <A. E. Aub & Co., Cin. 
es Sb oo cade sah andenamssteen ade *5.15 

Putnam Co. (Fla.) R. & B. 6s, 1924-44..............0.008 *5.75 W.L.Slayton&Co., Tol 

Quitman Co. (Miss.) Rd. Dist. 6s, 1929-1943............... *5.75 ig 

Quincy (Maas.) Sewer 45, 1920-44 .......icccccccccccsccce R. M. Grant & Co 

Richmond Heights (Ohio) Rd. 5%s, 1925-34............... Ded W.L.Slayton&Co.,Tol 

Sees Ga Ge. (C.D OU, MID cbc vec sincwcccsssicces R. M. Grant & Co 

Richland Twp. (O.) Road Se, 1921-20. ... 2.0... cscs ccc cc e500 8 W.L.Slayton&Co.,Tol 

Red Mound Twp. (Okla.) Rd. Imp. 6s, 1944.............. *5 5.50 + 

St. Landry Par. (La.) R. D. No. 2, 5s, 1934-37........... *5.50 + 

Se Ge GOs SO, ED on kik i wv nddc ca cecucncsesnes a ¥ 

Stanley Co. (N. C.) Road & Bridge 5%s, 1922-49.........*5. 5.40 R. M. Grant & Co 

Stamfera Chemas) W. W. Be, WRB .occcccscccccscccceccscs *5.15 A. E. Aub & Co., Cin 


90 Stix & Co., St. L. 


St. Louis 44s, 1935.......... 99% Steinberg & Co., St. L. 101 Steinberg & Co., St. L 
St. Louis City 4s, 1928-9-31.. 9414 a 9% oe 
Se Be Oh Cc ccccckssas ces edeseccessccess _ 25 R. M. Grant & Co. 
Toledo (Ohio) coupon 43468, 1931 ....... ccc cece cece rece ceeee 5.00 Estabrook & Co 
Se DO, Bis cccccec sdésecdcesenscccsccusesd *5.10 = 
Trimble (Ohio) Sch. deficiency bds. 5s, 1920-26............ 5.50 W.L.Slayton&Co.,Tol 
Weterbery (Came.) Pet... 46. osicccce cece WT cadhesdeteteaee *5.00 R. M. Grant & Co 
Wyoming (Ohio) Sewer Extension 5s, 1932-43.............. *5.10 <A. E. Aub & Co., Cin 
Washington (Ohio) St. Imp. Sa, 1027 ......cccccccsecccccce *5.20 = 

*Basis. ‘ 

STATE 
—-Bid for— —Offered— 
At By At By 

Connecticut Coupon 4s, 19036.. ... 0 «cscceces ss cecccce *4.25 Estabrook & Co. 
La. Port Com. Camal Se,°S7-08 2c cccccce 8 > scoccscs *5.12 <A. E. Aub & Co., Cin 
Maas. ram. Bide, BBBB-B6....2220 coc = sacesece 8 —«._s a oon esc *4.65 Estabrook & Co. 

Do coupon DEVE acteneds. <.8 . Stekbase.  Stenweel *4.65 i 

ee ge ee eee ee ee rrr *4.65 tg 
New York 4%s, 1964-63...... 103% c ~antis i & Bro.:....as- 105% Canfield & Bro. 

SE, Rolin. a6. c0's eas awas 94 97 es 

Do 4s, 1958-62.......... 94 — 97 as 
S. Dakota Rural “ered 5s, 38 piceee “A ~déehaded *5.00 <A. E. Aub & Co., Cin 

* Basis. 


PUBLIC UTILITIES 


Cobe,Johnston & Pratt 


7 Cobe,Johnston & Pratt 
79 “ 

83 Redmond & Co. 

86 National City Co. 

98 Cobe,Johnston & Pratt 
91% S 


49 A. F. Ingold & Co. 
8 Redmond & Co. 
68 Cobe,Johnston & Pratt 


80 Stone & Webster. 
84 Miller & Co. 
97 W. S. Macomber 


96 oP 
78 Cobe,Johnston & Pratt 


7 Pynchon & Co. 


87% A.E.Lewis&Co.,Los A 
51 Cobe,Johnston & Pratt 
81 Pynchon & Co 

%  Cobe,Johnston & Pratt 
98 oe 

81 A.E.Lewis&Co.,Los A 
70 Stone & Webster. 

80 Miller & Co. 

88 Cobe,Johnston & Pratt 
87% Blodget & Co. 








ACCOUNTANTS _—i| 
ENGINEERS 
TAX CONSULTANTS 


, 
\ 








\ FACTS ABOUT 

\L FIGURES 
\ FIGURES 

NEW YORK’ ABOUT 


¢ BOSTON 
141 Bradway \ FACTS 


46 Milk Street 


LEWIS, MURPHY 
AND COMPANY 


Rector 1289 



































GRIFFIN & GRIFFIN 
INVESTMENT SECURITIES 
Stocks and Bonds Purchased 
utright or 
Carried onservative Marg ns 
Write f Partial-Payment Plan 
14 hur Street. New York 
Teler e 5128 Cortlandt 























COMMONWEATH FINANCE 
FALLS MOTOR 
A4RD CAP & SEAL 
t METAL CAP & SEAL 
METRO. 5 & 50c¢ STORES 
EAST COAST FISHERIES 
CONS. PROGRESSIVE OIL 
UNITED CIGAR STORES OF CANADA 


STAND 


All Unlisted Securities 


SoserF BRS! MER aca 


mE xCH TE. OF NY 


UPTOWN OFFICE 
975 BROADW AN 2ISWEST 49” ST. 
Phone. Broad G Phone Vanderbilt 647 


NEAV WORK 





W. L. SLAYTON & COMPANY 
Dealers in Municipal Bonds 
TOLEDO, OHIO 








HAVING OFFICES AT 
New Orleans, La Tampa, Florida. 
Dallas, Texas. 
Specializing in Florida, Louisiana, 
Mississippi North Carolina, Texas, 
remy oO an anadian bonds bearing 
2% t 


Write for list 











ROME WIRE CO. | 
7% Cumulative Pfd. Stock. 


| 
i 
Full on Application. 
| 


Vetails 


Mehawk Valley investment 
Corperation 


___New York. 














‘Investment Securities 


F. M. CHADBOURNE & CO. 


Firemen’s Insurance Building 


NEWARK, N. J. 


Cuban 5s of 1944 & 1949 
National Bank of Cuba 
Havana Elect. 5s, 1952 & 1954 
Cuban Internal 4133 & int. 5s 


PHELPS & NEESER, 


Members f New York Stock Bzchonge 


36 Wall St., N. Y. ’Phone John 6136 
Safety Car Heating & Lighting Co. 


Santa Cecilia Sugar Common 


THEODORE L. BRONSON & CO. 


Membere New York Stock Bechange 
10 Wall St., N. Y. Tel. Beeter 7568. 


Schultz Brothers & Co. 
Stocks—BONDS—Notes 


Underwriters of high «grad» bonds 
i preferred stocks of old estab- 




















institutions 


Swetland Bidg.,, Cleveland, Ohie. 














All Mexican 
Securities 
Ernest Smith & Ce. 


Ernest 1; Ja ‘. at 
bt ) Broad My 


BARSKXSKS 


1 2: ST. 
Phone Brosd 3045-6 


beakind 
1. Rector Laide 
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AIR BEDUCTION 

AMERICAN CHICLE 

ATLANTIC LOBOS PETROLEUM 
CENTRAL AGUIRRE SUGAR 
OHILDS COMMON 


FAJARDO SUGAR | 
GUANTANAMO SUGAR | 
GULF OIL, CORPORATION | 


LONE STAR GAS 
MIDLAND SECURITIES 
NEW ENGLAND FUEL OIL 

PORT LOBOS PETROLEUM 
PENN. COAL & COKE 
SAVANNAH SUGAR 

STERN BROS. PREFERRED 
TEXAS PACIFIC COAL & OIL | 


DUNHAM: 


Investment Securities 


43 Exchange Place, New York 
Telephones 8800-16 Hanover. 














Carbon Steel 
All Issues 


| Aluminum Mfgrs. Pfd. 
RIGHTS 


General Elec. 
Int. Motor Truck 
P. Lorillard 
Shell Trad. & Trans. 








Holmes, Bulkley & Wardrop 


Members N.Y. dé Pittsburgh Stock Exchanges 
61 Broadway, N.Y. Tel. Bowling Green 6489 


Direct Private Wire to Pittsburgh. 











Wheeling Terminal 4s, 1940 
Macon Terminal 5s, 1965 
Norfolk Terminal 4s, 1961 
Toledo Terminal 41/28, 1957 
Joplin Union Depot 41/8, 1940 
Union Term. of Dallas 5s, 1942 


BAKER, CARRUTHERS & PELL 























Evansville & Indianapolis 


6s, 1926 
W™ C ORTON 2 C 


25 Broad St., N.Y. Phone 7160-1-2 Broad 


STANDARD 








WEEKLY Oo WILL BE 
SUMMARY MAILED 
ON TO 
STANDARD OIL INVESTORS 

ISSUES s ON REQUEST 


CARL H.PFORZHEIME R&C, 


"Phone 4860-1-2-3-4 Broad 25 Broad St 


James M. Leopold & Co. 


Members New York Stock Exchange 
7 Wall St., N. Y. Tel: Rector 1038 
N. Y. Hond. & Rosario 
Wayne Coal 
Hale & Kilburn 
Trenton Potteries 


Vandalia Coal Pf. 











SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wall &., N. ¥. Tel. 26 Reeter. 











M. S. Wolfe & Co. 


Specialists in 
Independent Olls 


41 Broad St. New Yerk 
Phone 25 Broad 


Milwaukee El. Ry. & Lt. 44s 


JACOB ZELLER 
Vel. 5238 John 40 Wall Street 























PUBLIC 


Cin. Gas & Transp. 5s, 1933 
Cities Service deb. C. aeae 
Cleveland Elec. Ill. 5s, 1939.. 
Columbia (S. C.) Ry. G. & E. 
7 are ae 
Columbus G. & E. deb 5s, ‘32 
Columbus St. Ry. Ist 5s, ‘32 
Columbus G. & E. ist 5s, °27 
Do deb. 5s, 1927 oa 
Compton Hts. Ry. Ist 5s, '23 
Conn. Power ist 5s, 1963 
Conn. Ry. & Lt. Co. Ist 4%, 
1951, stamped 
Consymers Pr. 5s, 1936 
Cons. Tr. of N. J. Ss, 1933 
Cons. Cities Lt., Pr. & Trac 
5s, 1962 
Citles Fuel & Pr. 6s, 1922 
Cons. Wat. (Utica) Ist 5s,°30. 
Do deb. 5s, 1930 sae 
Cumberland Co. P.&L.5s,'42 
Dallas Elec. col. tr. 5s, 1922 
Denver City Tram. 5s, 1933 
Detroit & Sub. Gas 5s, 1928.. 
Duquesne Light 6s, 1949..... 
Eastby Water Ist 54s, 1946 
East St. Louis & Sub. 5s, '32 
Eastern Tex. Elec. 5s, 1942.. 
Economy Lt.&P.Co. Ist 5s,'56 
Edison Elec. (Los Angeles) 
Ist & ref. 5s, 1922 
El Paso Elec. 5s, 1932 , 
Eliz. & Tren. R. R. 5s, 1962. 
Elec. Dev. of Ont.5s,Mar.,’ 
Empire Gas & Fuel 6s, 1924 
Do 6s, 1926.. : ‘ 
Empire Refining Co. 6s, 1927 
Fed. Lt. & Trac. Ist 5s, ‘42. 
Do 6s, 1922 
Galveston Elec. 5s, ‘40 
Do 5s, 1954 
Gen. Gas & Blec 5s, 1922 “ 
Gt. West. Pr. Ist & ref.6s,'49 
Great West. Pr. Ist 5s, 1946. 
Do 6s, 1925 
Harwood Elec. Co. Ist 5s,'39 
Havana El. Ry. & Lt. 5s, "52 
Hoboken Ferry 5s, 1946 
Home Tel. & Tel. (L. A.) Ist 
Ds, 1933 
Houston Elec. 5s, 1925 
Home Tel. & Tel. (Spokane) 
Ist 5s, 1936 
Hudson Co. Gas 5s, 1949 
Idaho Power Ist 5s, 1947 
Indianapolis Gas Ist 5s, 1952 
J.C., H. & P. St. Ry. 4s, 1949 
Internat. Ry. ref. 5s, 1962... 
Kansas City H. T. 5s, 1923 
Do Long Dist. 5s, 1925 
Kinloch Tel. Co. L. D. 5s8,'29 
Do pf. 6s, 1928 es 
Knoxville Ry. & Lt. 5s, 1946 
Knoxville Traction 5s, 1938. 
Laurentide Power 5s, 1946.. 
Louisville Gas & El. 7s, 1920. 
Laclede Gas Light 7s, 1929 
Do 5s, 1934 wae 
Laurentide Pr. 5s, Jan., 1046. 
Los Angeles Rwy. Corp. Ist 
& ref. 5s, due 1940 ‘ 
Los Angeles Ry. Ist 5s, 1938 
Los Angeles Elec 5s, 1939. 
Los A. Pac. Ist & ref. 4s, "50 
Madison River Pr. Ist 5s, ‘35 
Mich. United Rys. 5s, 1936.. 
Middle West Utilities 6s, ‘25. 
Memphis St. Ry. 5s, 1945 
milwauke El. Ry & Lt. Co 
Ist 5s, 1926 
Do ref. & ext. 4%s, 1931. 
Do gen. ref. 5s, 1951 , 
Minn. Gen. Elec. Ist 5s, '34 
Mis.-Ed. Elec. Co. Ist 5s, ’27. 
Miss. Riv. Power Ist 5s, 1951 
Montana Power 5s, 1943 
Montreal Tram. 5s, 1941 
Montreal Lt. & Pr. 4%s, °37. 
Do 4%s, 1933 os 
Mutual Union Tel. 5s, 1941 
Mount Whitney Pr. 6s, 1939. 
Newark Con. Gas 5s, 1948 
Nash. Ry. & Lt. Ist 5s, 1953. 
N. Y. & Hob. Ferry 5s, 1946 
Nev.-Cal. Pr. Ist 5s, 1927.... 
N. ¥. & Westch. Ltg. 45,2004 
New Or. Ry. & Lt. 4%s, ‘35. 
Do 5s, 1945... . 
Niagara, Lock. & O. 5s, ‘54. 
Niagara Falls Power 6s, 1932 
Nor. States Pr. 1st ref. 5s, '41 
Northern Elec. 5s, 1939 . 
Northern Texas Elec. 5s, °40. 
Norf. & P. Trac. Ist 5s, '36.. 
No. Jersey St. Ry. 4s, 1948.. 
Ont. P. (Niag. Falls) 6s, '2]. 
Ontario Transmission 5s..... 
Nova S. Tr. & Pr. Ist 5s, '46 
Ontario Pr. ist 5s, 1943...... 
Omaha & Council Bluffs Ry. 
GT Gk Bei ncancccas 
Pac. Elec. Ry. ist 5s, 1942.. 
Pacific Pr. & Lt. Ist 5a, '30.. 
Pac. Lt. & Power Ist 5s, ‘42. 
Pac. Lt. & Pr. 1st&ref. 5s, "51 
Pacific Coast 5s, 1946....... 
Pacific G. & E. g. & r. 5s, "42 
Icnsacola Elec. 5s, 1931..... 
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UTILITI ES—Continued 


—Bxu fter— 
At By 
95 A. B. Leach & Co..... 


995 H. L. Doherty........ 
“0 Redmond & Co........ 
65 

76 «Pynchon & Co. 

60 ” 

bas] 4. B. Leach & Co.... 
77 ay 

87 Stix & Co., Bt. L..... 
83 Stone & Webster...... 


() Redmond & Co... 
M4 Pynches & Co........ 
3 \. F. Ingold & Co 


a) Pynchon & Coe. 2... 
87% Cobe,Johnston & Pratt 
ST Redmond & Co........ 


7 <A. B. Leach & Co..... 
100 Stone & Webster..... 
44 J. Nickerson, Jr....... 
7 Pynchon & Co........ 
90 Cobe,Johnston & Pratt 
SS Cahn, McCabe & Co.. 
50% Steinberg & Co., St. L. 
72 Stone & Webster... 

sO) =©6Redmond & Co. 

94% A.E.Lewis&Co.,Los A. 
0 B. H. & F. W. Pelzer. 
0 = =6Pynchon & Co........ 
86 R. A. Soich & Co.... 
bt a si 

82 Cobe,Johnston & Pratt 
64 White, Weld & Co. 

75 


5506 ORe gmend & Co. 

90 A.E.Lewis&Co.,Los A. 
TRY, - 
Si4% McDonnell & Co.... 
SD Redmond & Co....... 
S4 Miller & Co...... on 
77 ~=6©B. H. & F. W. Pelzer. 


85 Cahn, McCabe&Co.,L. A 
87 Pynchon & Co... 

7 <A.E.Lewis&Co..Los A. 
77 B. H. & F. W. Pelzer 
77 Pynchon & Co..... 


406 CUB. HH. & F. W. Pelzer. 
Sv4, Steinberg & Co., St.L. 
M2 Stix & Co., St. L...... 
60 Pynchon & Co......... 
79 Cobe,Johnston & Pratt 
4% “ 

94% Steinberg & Co., St. L. 
x1% os 


79 W. S. Macomber...... 


59% A.E.Lewis&Co.,Los A. 
73% ot 


S614 ~ 

59% 

8% Pynchon & Co.......«: 
+4 5 


&> <A. H. Bickmore & Co. 
63 Miller & Co... 


ST Pynchon & Co......... 


S606 Blodget & Co......... 
SS Stix @ Co., &. Lo.....< 
72 Stone & Webster.... 
i 0 ee 
72 Cobe,Johnston & Pratt 
77 W. S. Macomber... 


82 Blodget & Co......... 
97 A.E.Lewis&4Co.,Los A 
77 «3B. H. & F. W. Pelzer. 
&5 Pynchon & Co......... 
77 3B. H. & F. W. Pelzer. 
938 A.E.Lewis&Co.,Los A. 
52 Redmond & Co........ 
59 Pynchon & Co......... 
43 0=— Miller & Co. 

J. Nickerson, Jr....... 
87 Cobe,Johnston & Pratt 


76 Pence & Ces <ici cscs 
68 Stone & Webster...... 
60 Pynchon & Co......... 
46 B. H. & F. W. Pelzer. 


93 Blodget & Co......... 
63 - 
65 Pynchon & Co........ 
ww - 


72 Redmond & Co........ 
@S A.E.Lewis &Co.,Los A. 


78 Pynchon & Co......... 
830 =A. E. Lewis &Co.,Los A. 
844 “ 

G@ Blodget & CO....cccece 


77 National City Co...... 


At 

100 

1015 
tad 


75 
SO 
70 
NSN 
82 
88 


ST 


63 
KG 
64 


91% 
0 
51% 
79 


86 


91% 
79% 
S87 ky 
89 
87 


87 
90 


80 


sv 
50 
60 
90% 


93 
67 


x1 
97% 
Ts) 
R214 


85 


a6 
62 
46 


— 
A. B. Leach & Co 
H. L. Doherty. 
Redimond & Co. 


Pynchon & Co. 
A. B. Leach & Co. 


Stix & Co., St. L 
Stone & Webster. 


Redmond & Cu 
Pynchon & Co 
A. F. Ingold & Co. 


Pynchon & Co 
Cebe,Johnston & Pratt 
Redmond & Co 


A. B. Leach & Co. 
J. Nickerson, Jr. 
Pynchon & Co 
Cobe,Johnston & Pratt 
Cahn, McCabe &-Co. 
Steinberg & Co., St. L 
Stone & Webster 
Redmond & Co 


A.E.Lewis&Co.,Los A. 


Stone & Webster 

B. H. & F. W. Pelzer 
W. S. Macomber 

R. A. Soich & Co. 
Cobe,Johnston & Pratt 


White, Weld & Co. 
Stone & Webster. 


Redmond & Co. 
A.E Le wis&Co.,Los A. 


McDonnell & Co. 
Redmond & Co. 
Miller & Co. 


Cahn, McCabe&Co.,L.A 
Stone & Webster. 


A.E. Lewis&Co.,Los A. 


Pynchon & Co. 


B. H. & F. W. Pelzer. 
J. Egbert. 
Steinberg & Co., St.L. 


Pynchon & Co. 


Cobe,Johnston & Pratt 
Stix & Co., St. L. 
Steinberg & Co., St.L. 
W. S. Macomber. 


Pynchon & Co. 
A.E.Lewis&Co.,Los A. 


Pynchon & Co, 
Cobe,Johnston & Pratt 


Miller & Co. 


Pynchon & Co, 


Blodget & Co 
Stix & Co., St. L. 
Stone & Webster. 
J. Egbert. 
Pynchon & Co. 


W. S. Macomber. 
Blodget & Co. 
A.E.Lewis&Co.,Los A. 
Pynchon & Co. 

A.E. Lewis&Co.,Los A. 
Redmond & Co 
Pynchon & Co. 

Miller & Co. 

J. Nickerson, Jr. 

Cole, Johnston & Pratt 
Pynchon & Co 
Pynchon & Co 

Stone & Webster. 
Pynchon & Co. 

B. H. & F. W. Pelzer. 
Blodget & Co. 


Pynchon & Co. 


Redmond & Co. 
A.E.Lewis&Co.,Los A. 
Pynchon & Co. 

Cahn, McCabe & Co. 
A.E.Lewis &Co.,Los A. 
Blodget & Co. 
National City Co. 
Stone & Webster. 








ELECTR: CAL 
DEVELOPMENT 
5s 1933 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, N.Y. Rookery Bidg., Chicago 
LONDON—LIVERPOOL—PARIS 


PRIVATE WIRES TO 








Chicage Milwaukeo Toledo St. Louls 
Minneapolis Philadelphia 
Montreal — __ Toronto 











THOMSON 


AND 
McKINNON 


42 Broadway,:'New York 
209 S. La Salle St., Chicago 


Fletcher-Amer. Nat’l Bank Bidg., 
Indienapolis 


New York Stock Exchange 
New Ycrk Cotton Exchange 
New Yerk Produce Exchange 
Members New Orleans Cotton Exchange 
of Chicage Stock Exchange 
Chicage Board of Trade 
Winnipeg Grain Exchange 


DIRECT PRIVATE.WIRES 











W. A. HARRIMAN & CO., INC. 








Marine Securities 


120 Broadway 60 Federal St. 
New York Boston 








AE — 
' American Oil Fields Ist 6s 1930 
Denver City Tram. Ist & Ref. 5s 1933 | 
| Southern California Edison Co. Com. 


Trading Department | 
| 





John Nickerson, Jr. 


. 61 Broadway, New York. 
Telephone Bowling Green 6840. 


Int. Mercantile Marine 


Special Report—Ask for G-42 


R. H. MacMASTERS & C0. 


Members Consolidated Stock Exch. N 


82-84 Broad St. New York 


























Brunswick-Balke-Collender Co. Pfd. 
Pittaburg, Bessemer & Lake Erie Pfd. 


TOW 


& Nassau St., N. ¥Y. Tel. Recter 2780. 








Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Ce. Steeche 


Insurance Ce. Stocks 
Telephone 1111 Broad 











MEXICAN PANUCO 


Bought—Sold—Quoted 


LEFF BROS. 


Specialists 


25 Broad St., N. Y. Phone 4474-505! Broad. 

















| Unlisted | 
STOCKS & BONDS 
Inquirtes Invited | 
R. S. DODGE & CO. 
74 Broadwa, ___ Tel. Rector esi0 | 














Splitdorf Elec. Com. & Pfd. 
Wire Wheel Co. of Amer. Com. & Pfd. 


PURDY & CO., 
34 Pine St., Telephese / 


New York. Jehn 8176 

















NEW JERSEY ZINC_ 
Williamson & Squire — 
Members New York Steck Exchaage 
Broad 35 Breed 
eise Ct New Yert 
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Offerings of the Week 


City of Montreal, $50,000 6 per cent. bonds, 
Jue May 1. 1923, principal and interest pay- 
able in New York, in denominations of $500 
and $1.000. Offered by Wood, Gundy & Co. 
at prices to yield 7 per cent. 


Des Moines (lowa) $30,000 coupon 6 per 
cent. bonds, due 1945 to 1947, inclusive. The 
issue is a legal investment for savings banks 
in the State of New York. Offered to yield 
5 per cent. by Blodget & Co. 

Akron (Ohio) $2,000,000 school district 5% 
per cent. bonds, exempt from all Federal in- 
tome taxes and due serially April 1, 1921, to 
April 1, 1940, inclusive. The school district 
includes the City of Akron and some of its 
eutlying suburbs. The financial statement 
shows an assessed valuation of property in 
1919 of $279,300,700 and a total debt; includ- 
ing this issue, of $5,896,000. Offered at 
prices to yiel€ 5% per cent. accrued interest 
to be added, by the Silverman-Huyck Com- 
pany of Cincinnati, Ohio, and Thayer, Drew 
& Co. 

State of South Carolina $4,000,000 4% per 
cent. tax anticipation notes, dated April 8, 
1920, and due serially Jan. 6, 1921, to Feb. 
ruary 10, 1921, inclusive in denominations 
of $1,000, $5,000 and multiples. The finan- 
cai statement of the State shows an as- 
sessed valuation of $376,178,499 and a bonded 
debt of $5,382,059. The issue is free of Fed- 
eral income tax and is a legal investment 
for savings banks and trust funds in New 
York and other States. Offered at prices to 
yield 6 per cent. by the Equitable Trust 
Company. 

City of Cotumbus, Ohio, $400,000 5 per 
cent. deficiency funding bonds dated Sept. 
18s, 1919, due Sept. 18. 1927, exempt from 
all Federal income taxes. and a legal in- 
vestment for savings hanks and trust funds 
in New York and all New England States. 
The financial statement of the city shows 
an assessed property valuation last year of 
$358,452,500 and a net debt of $13,051,064, 
which was less than 4 per cent. Offered at 
par and accrued interest to yield 5 per cent. 
by Field, Richards & Co 
Roanoke Water Works Company, $130,500 

bond-secured 6 per cent. gold notes, due Nov. 
1, 1922. The notes are in effect through de- 
posit of the entire issue of $400,000 general 
mortgage bonds, a direct mortgage lien on 
the entire property subject only to the first 
Gs, due 1936. This equity, by recent ap- 
praisal, amounts to more than six tin. = the 
notes, outstanding and to be issued. The 
company serves the City of Roanoke, Va., 
‘with water, and earnings availabie now as 
well as the average since 1916, amount to 
five times the note interest. Offered at 95 
and interest, to yield about 8.25 per cent., 
by H. D. Robbins & Co. 


Minneapolis, Minn., $2,085,000 municipal 5 
per cent. bonds, due serially from 1923 to 
1950, tax exempt in Minnesota and a legal 
investment for savings banks and _ trust 
funds in Massachusetts and Conneccicut, and 
eligible as security for postal savings de- 
posits on a 90 per cent. basis. Minneapolis 
is the largest city in the State and the issue 
is its direct obligation, payable from taxes 
on all taxable property within its limits. 
Offered at prices ranging from 5.05 per cent. 
to 5.37 per cent., according to maturity, by 
Harris, Forbes & Co., Estabrook & Co.. Mer- 
rill, Oldham & Co. of Boston, the National 
City Company, R. L. Day & Co. of Boston, 
Wells-Dickey Company and the Minnesota 
Loan and Trust Company of Minneapolis. 


The New Britain Machine Company, $1,000,- 
000 8 per cent. cumulative preferred stock 
The issue is nontaxable in Connecticut and 
New Hampshire, and is free from normal 
Federal income taxes. The company manu- 
Tfactures automatic screw machines, wood- 
working machines, pressed-steel shop furni- 
ture and the’ New Britain tractor. Net 
quick assets upon the completion of this 
financing will be in excess of 250 per cent. 
ef the new preferred stock and net assets, 
not including patents. good-will or other in- 
tangible assets, will be in excess of 380 per 
cent. The $2,000,000 common stock now out- 
standing has a present market value of about 
$4,000,000, so that the preferred issue is only 
about 20 per cent. of the total market value 
of the company's securities. The company 
had no bonded debt. Net profits after depre- 
ciation and taxes have averaged for the past 
eight years nearly three times the dividend 
requirements on this issue. Offered at 100 
and accrued dividend by Bodell & Co., Rich- 
ter & Co. of Hartford, Conn., and the 
Charies W. Scranton Company, also of New 
Haven. 


Air Reduction Company, Incorporated, 
$2,000,000 ten-year per cent. convertible 
sinking fund gold debenture bonds, dated 
April i, 1920, and due April 1, 1930. The 
issue is convertible at the option of the 
holder on or after April 1, 1922, and to Oct. 
. 1929, inte common stock at the rate of 
one share of no par value common for each 
$62.50 principal amount ef bend. If called 
for redemption the bonds may nevertheless 
be converted if they are presented within 
thicty days after first publication of re- 
demption notice. Upon the completion of 
the present finaacing the eapital of the com- 
pany will be made up of $4,000,000 author- 
7 r cent. gold debenture bonds, of 
.800,000 will be outstanding and 
293,334 shares of no par value common stock 
authorized, ef whieh 152,966.1 shares will be 
outstanding. The cempany was incorporated 
1915, and manufactures oxygen, acetylene, 
witrogen and othcr gases «nd oxy-acetylene 
cutting and welding equipment. The com- 
yoy has manufacturing plants 4 twenty- 
cities and warehouses in thirty-five. 
assets of $8,194,306 (exclusive of 

, Me for patents, contracta and similar 
intangible assets) are more than four 
- times present issue of bands, and 
met earnings since November, 1916, have av- 
eraged more than 5% times the interest re- 
quirements on the bonds before Federal 
taxes but after tiberal depréciation allow- 
ances. Offered at 97 and accrued interest, 
yield about 7% per cent. by Lee, Higgin- 
gon & Ce. and Potter Brothers & Co. 


| PUBLIU 


Penna. Water & Pr. 5s, 1940. 
Phila. Miec. Gs, 18922......... 
Pat. & Passaic G.&E. 5s, '49. 
Portland (Ore.) Ry., Lt. & 

Power Gh, BOD... 6... ikccces 
Rockford Elec, Ist ref. 5s, '39 
Riverside Traction 5s, 19€0... 
Rutland Ry., L. & P. is, 1946 
San An. Wat. Sup. ref.5s,'33. 
San Joaquin L. & P. ist & 

SE ME Biv cavvncscccces 
St Joseph Ry. Lt., H. & P. 

ee RECEP TTT eee ee 
St. Louis Transit 5s, 1924.... 
St. L. & Suburban 5s, 1921... 

Do gen. 5s, 1923........... 
St. Lo Ry. (B'’ way) 4%s, 1920 
Seattle Elec. 5s, 1f 

Pei oc a khaie.cs<eckawe 
Shawinigan Water Pr. 5s, '34 
So. Cal: Ed. g. m. 5s, 1939.. 

Do Ist & ref. 6s, '44....... 
So. Cal. Gas 6s, 1950........ 
Sup. Wat. Lt.&Pr. ist 5s, '65 
Syracuse Ltg. Co. Ist 5s, "51. 
Syracuse Lt. & Pr. 5s, 1954.. 
Tampa (Fla.) El. Ist 5s, °33.. 
Toronto Power 5s, 1924...... 
rol., Free. & Nor. ist 5s, ‘20. 
Twin States G. & El. 5s, 53. 
United Blec. (N. J.) 4s, '49.. 
Union El. Lt. & Pr. ist 5s,’32 
United Rys. St. Louis 4s, °34. 
Va. & So. West. Ry. 5s, 1958. 
Wheeling Traction 5s, 1931.. 
Wash.-Idaho W.,L..&P. 6s,'41 


Rng eee OER. Ge. cc nckc 
Akron, Canton & Youngs- 
aeecbkss4 vee abowes 
Atlanta, Birmingham & At- 
SRE GN, FI ok. ccc se cree 
Canadian Pac. Ry. Co. 6s,'24 
Central Vermont 4s.......... 


Chi., Peoria & St. L. pri. In. 
ee are ae 
Chicago & N. W. gen. 4s, '87 
Cin., Ham. & Dayton gen. 


Cleveland Term. Ry. 4s, ‘95. 
Fla. Cen. & Pen. 5s, 1930.... 
9 oat dno w ainenpeioe 
Grand Trunk Pac. 3s,Jan.,'62 
om. Oe, Gm... BOGS. occccccse 
Grand Trunk West. 4s, 1950. 
Gt. North. of Can. 4s, 1934.. 
[li. Cent. R. R. securities 4s. 
Ky. & Ind. Term Ist 4%s, '61. 
Kansas City Ter. 6s, 1923.... 
Kansas City South. 5s, 1950. 
| Little Rock & Hot Spgs.Wes* 
Se Mb Skene c.ces cnancs 
| Macon Terminal 5s, 1946.... 
| New Mex. Ry. & Coal is, '47 
| Do 5s, 1951 
Norfolk & Southern 5s, 1961. 
Nickel Pinte 2d Ga... 2.0.3.0 
re. GE. Te INP.. 48... once se 
Oregon Short Line 6s........ 
Oregon & Cal. Ist 5s, 1927.. 
P. M., L. E. & Det. Riv. 4%4s. 
Pitts. Ter. Ry. & Coal 5s, ’22 
Rio G. Southern ist 4s, 1940. 
R. I. & Frisco 1st 5s, 1927.. 
Seaboard Air Line 6s, 1945.. 
Ulster & Delaware 5s, 1928.. 
St. Louis Bridge 7s.......... 
Vicks. & Meridian Ist 6s, '21. 


Do, Series A 6s, 1931...... 
2 eS Ae 
Ala. Steel & Shibldg. 6s, ‘30. 
Amer. Bakery 6s, 1927..... - 
American Book fis. 1923...... 


Am. Brake Shoe & Fdy.5s,’52 


| American Brewing 6s, 1923.. 
| American Caramel 6s, 1920.. 


American Can deb. 5s, 1928.. 
American Ice Co. 5s, 1922... 
American Hominy 5s, 1927... 
Amer. Oil Fields 1st 6s. 1930. 
Am. Pipe & Const. Sec. 6s,’22 
Am. Pipe & Fdy. 6s, 1928.... 
Am. Steamship 5s, 1920..,.. 
Am. Spirits Mfg. 6s, 1920.... 
Am. Tube & Stamp. 5s, 1932. 
Atlas Portland Cement 6s,'25 
Canadian Car & Fdy. 6s, 

EE dcunadbddedaicen 
Can. Car & Fady. ist 6c, 1939. 
Chicoutimi Pulp Co. 6s, 1943. 
Consolidation Coal 6s, 1923. . 


Dominion Coal Co. 5s, May. 
Dominion Glass 6s, 1933.... 
Dominion Textile 6s, 1925. . 

Du Pont Powder 4#%s, 1936. . 
Fairmont Coal 5s, 1931...... 
General Asphalt deb. 6s, 1925 
General Baking 6s, 1936..... 
Hecker-Jones-Jewell 6s, 1922. 
Huntington Land & Imp. ist 





Chicago, Ind. & Louisville 4s 


INDUSTRIAL 


| Aetna Explosives 6s, 1945... 


UTILITIES—Continued 


—-Bid for— 
At By 
82 Cobe,Johnston & Pratt 


“oe 


77 =#B. H. & F. W. Piizer. 


62 Redmond & Co........ 
85 =©69©Pynchon & Co........ ° 
50 «6B. H. & F. W. Pelzer 
52 Redmond & Co........ 
78 Stix & Co., St. L.... 


93 A.E.Lewis&Co.,Los A. 


65 Redmond & Co........ 
36% Steinberg & Co., St. L. 
90 Stix & Co., St. L..... 
51% Steinberg & Co., St. L. 
97% = 

2 Stone & Webster...... 
86 Pynchon & Co........ 
89 =W. S. Macomber...... 
8444 Cahn, McCabe & Co... 
934% A.E.Lewis &Co.,Los A. 
91 Cahn, McCabe & Co... 


67 Redmond & Co........ 
78 “ 
67 Kae 


80 Stone & Webster...... 
78% W. S. Macomber...... 
80 Pynchon & Co........ 
62 A. H. Bickmore & Co. 
63 B. H. & F. W. Pelzer. 
87% Steinberg & Co., St. L. 
48 Stix @ Co., St. L....<: 
60 Redmond & Co...... 1S 
65 Pynchon & Co........ 


RAILROADS 


© *¥F. J. Lisman & Co.... 
94 W. S. Macomber...... 


30 «=F. J. Lisman & Co... 
68% A. F. Ingold & Co.... 


6 ¥F. J. Lisman & Co.... 


55 = 

49 W.S. Macomber...... 
58 = 

63 “ 

57 we 

50 «6S. Goldschmidt...... ; 
70 , 


91% A. F. Ingold & Co..... 
6214 43 


60 Stix & Co., St. L..... 
80 Blodget & Co......... 
Jo F. J. Lisman & Co.... 
70 - 

f2 A. F. Ingold & Co.... 
80 S. Goldschmidt....... ° 


97% S. Goldschmidt........ 
87% A. F. Ingold & Co 


ae eer 
20 A. F. Ingold & Co..... 


7% Stix & Co., St. L...... 
52 «6S. Goldschmidt ....... 
77 Redmond & Co........ 
101 8S. Goldschmidt........ 


92 F. J. Lisman & Co.. 


86 A. F. Ingold & Co.... 


98 #SBaker,Carruthers&éPell 


99 “ 
99 ry 
70 “ 
9X “ 


8844 Cobe,Johnston & Pratt 
94% Baker,Carruthers&Pell 
100 ont 

83% McDonnell & Co....... 
97 Baker,Carruthers&Pell 


97 

99 “ 

ov “ 

85 e 

95 cid 

81 W. S. Macomber...... 


7% Cobe,Johnston & Pratt 
80 «6©W. S&S. Macomber...... 
97 Baker,Carruthers&Pell 
80 S. Goldschmidt ....... 
> W. S. Macomber...... 
85 Baker,Carruthers&Pell 
D “< 

95 Cobe,Johnston & Pratt 
81 Baker,Carruthers&Pell 
Hye “2 

91% Steinberg & Co., St.L. 
96% Baker,Carruthers&Pell 


98% A.E.Lewis&Co., Los A 


—Offered—— 
At By 
83 Cobe,Johnston & Pratt 


66 Redmond & Co. 
x8 = =6—Pynchon « Co. 


70 6«6©BB. H. & F. W. Pelzer 
55 Redmond & Co. 
82 Stix & Co., St. L 


95% A.E.Lewis&éCo.,Los A 


7 Redmond & Co 

37 «Stix & Co., St. L. 

91 - 

52% Steinberg & Co., St. L 
Y14 ” 

86 Stone & Webster. 

9) «=Pynchon & Co 


97 <A. F. Ingold & Co. 
86 A.E. Lewis&C o.,Los A 
95 

95 _ 


83 Redmond & Co. 

7 oe 

85 Stone & Webster. 

81 W. S. Macomber 

RG Pynchon & Co. 

67 91 

6s B.H. & F. W relzer 
694 Steinberg & Co., St. I 
48%, “ 

68 Redmond & Co. 


70 ~=6F. J. Lisman & Co 
96% W. S. Macomber 
70 = =§. Goldschmidt. 


6914 A. F. Ingold & Co, 


9) =S. Goldschmidt. 
sO -y 

61 W. S. Macomber. 
65 - 


60 A. F. Ingold & Co 
589 W. S. Macomber. 
53 S. Goldschmidt 


77 
93%, <A. F. Ingold & Co 
6314 - 


65 Stix & Co., St. L 
86 Blodget & Co. 


53. =A. F. Ingold & Co 
88 S. Goldschmidt. 
74 = 

89 A. F. Ingold & Co 


83 S. Goldschmidt 


23 A. F. Ingold & Co 
80 Btix & Co, &. L. 
5 S. Goldschmidt 
83 Redmond & Co. 


AND MISCELLANEOUS 


92 Cobe,Johnston & Pratt 
92 <A. F. Ingold & Co 


86 McDonnell & Co. 
100 ~=Baker,Carruthers&Pell 


100% oe 
102 
100% 2 


‘98 Baker,Carruthers&Pell 


82 Cobe,Johnston & Pratt 
82 ee 

90 =W. 8. Macomber. 
—_ Baker,Carruthers&Pell 


eee eaeeeeee 


eee eeeeenee 


93 Steinberg & Co., St. L 
99% Baker,Carruthers&Pell 


99% Cahn,McCabe&Co.,L.A 





Offerings of the Week 


sota $100,000 5 per cent 
€ lebtedness, due Feb. 21, 
1923, « all Federal income taxes. 


Of fe i o yield 5.20 per cent. by 


Herkin mty «N. Y.) $125,000 regis 
red t n bonds, due 1926 to 1950, 

ent $82,000 Jefferson 
ount gistered 5 per cent. high 


way tf u serially 1924 to 1935, te 

iel $ and $58,000 City of 

hoe egistered 5 per cent. im- 

prover 8s, due serialy 1921 to 1937, 

t 14 i ent All of the above is- 
8 x from Federal and New York _ 

They were offered by 

sf & UO 

N ¥ $1,398,000 regis- 

onds, exempt from Fed- 

eral a ork State income taxes and 

for savings banks and 

rust f financial statement shows 

- I valuation of $141,723,510 

an i debt of $10,030,253. The 


April 1, 1921, to April 1, 
to yield from 4.70 to 5.10 
me ling to maturities, by Horn 
wood & Merrifield and 


fa Electric Company, $2,000, 
OF er cent convertible de 
jue April 1, 1925. The issue 
$ the holder's option after 
M t ommon capital stock, pa 
j ent of interest The 
a public and commercial 
t power in Buffalo and 
furt € service in a number of 





j and towns The company’s 
pov siderable part hydro-electric, 
Niagara Falls Power Com 

par i oO it operates a modern 


», OO wer steam generating station. 
ast year were more than 
imes the interest charges 

J times the $72,880 interest 
re funded debt, including 

yy Lee, Higginson & Co 

ed interest, yielding over 


ast Fisherics Company 

$ nt rust 7 per cent. gold 
1920, and due from 
inclusive. The 
mpa he largest distributor of fresh 
York and surrounding niar 

s its own fishing ships and 

ants Present equipment 

F fishing vessels of which 

f pleted and four are well ad 
ynstruction. The proceeds of 

e deposited with the trustee 

y as construction advances 








- delivered Earnings of 

ased on actual operation of 

s sels in 19819 are estimated at 
$ y after depreciation or suf 


the principal of these bonds 

than two years without 

the earnings of the com 

pa é sources Total ass ts 

af ffect to the apprvised value 

ats and deducting all lia 

issue, will be about $2 

four times the amount 

fered at prices to yield 

fr Ss per cent. according to ma 
Johnsten & Pratt 











Magnolia Petroleum 
Gulf Oil Corporation 
Indian Refining 
Humble Oil 
Atlantic. Lobos Oil 
Higgins Oil & Fuel 
Central Petroleum 


Louisiana Oil 


Hoit & Company 


71 Broadway 
Phone 7060 Bowling Green 
RSITY OF LONDON. 
Th 2 n applications for the Si 
Er sel Chair of Banking and Cur 
r at the London School of Eco 
nomics i Political Science. Salary £1,000 
plications (12 copies) must be 
r ‘ ater than first post on June 1 
1921 addressed to the Academig Regis 
versity of London, South Kensing- 
Eng and. Further particulars 
ned from Professor Cunliffe 
the American University Union, 
1iversity, New York City 


Loss of Business Traced 


Loss of health means loss of business. 
Run-down men fail in thew grip of 
affairs. It is natural that relaxation 
of firmness, tact and responsibility 
should bring about corresponding 
lesions in the business office or fac- 
tory. The human system needs ton- 
ing, and the best method of keeping 
the nrind and body alert and capable 
of dealing with life’s problems is that 
in use at McGovern’s Gymnasium. 
Here men and women are enabled 
to regain the health and strength as- 
sociated with youth. Telenhone 
Arthur McGovern 2928-9100 
Columbus and get particulars, 












McGovern’s Gumnasium 
5 West 66th Street. 
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INDUSTRIAL, MISCELLANEOUS—Continued 


Holly Mfg. 5s, 1922..... 
Hudson Nar. 6s, 1938.. 
Ind. Ref. 6s, 1921 iobcueke 
Int. Paper cons. 5s, 1935.... 
La Belle Iron Works ist and 
ref. 5s, 1940. 
Jones & Laughlin Steel 5s,'39 
Lima Loco. Corp. ist 6s, 1939 
Mallory Steamship 5s, 1932 
Monon Coal Co. Ist s. f. 5s 
Miss. Giass 6s, 1924 
Nat. Starch deb. 5s, 1930 
New Jersey Zinc 4s, 1926 
North. Pack. & Prov. 5s, ‘45. 
Northwestern Iron 6s, 1934.. 
Park & Tilford deb. 5s, 1936 
Pocahontas Collieries 5s, 1957 
Platt Iron Works 6s, 1932 
Pleasant Valley Coal 5s, ‘28 
Phoenix Iron Co. 6s, 1930.... 
Roane Iron 68, 1923 , 
Sioux City Stockyards 5s,'30 
Solvay Process 5s, 1938 
Swift & Co. 5s, "44 ee 
United Fruit deb. 4%s, 1923 
VU. S. Steel Ss, 1951. 
Union Steel 5s, 1952 san 
West Kentucky Coal 5s, 1935. 
Ward Baking 6s ee 
Westinghouse Mach. 6s, '40.. 


—Bid for— 

At By 

85 Baker,Carruthers&Pell 
45 = 


99 . 
fs - 
a7 0 


89% Hol.,Bulk. & Wardrop 
90 Redmond & Co 

7s Baker,Carruthers& Pell 
35 Redmond & Co 

Stix & Co., St. L 

93% Baker,Carruthers&Pell 


91% a4 


88 o 
95 * 

76 ™ 

80 Redmond & Co 

80 060A. & J. Frank, Cin 


2 Blodget & Co. - 
97 Baker,Carruthers&Pell 
95 ” 


80 6©Cobe,Johnston & Pratt 
89 0 =606White, Weld & Co . 
99% Baker,Carruthers&éPell 
98 Holmes, Bulkley & W 
102%, 

73 Baker,Carruthers&Pell 
SN Webb & Co awe ° 
97% Holmes, Bulkley & W. 


—oOffered—— 
At By 


% Baker,Carruthers&Pell 


91 Baker,Carruthers&Pell 
91% Hol.,Bulk. & Wardrop 
95 Redmond & Co 

x3 Baker,Carruthers&Pell 
45 Redmond & Co 

a9 Stix & Co., St. L. 

95% Baker,Carruthers&Pell 


o4 Baker,Carruthers&Pell 


SO Baker, Carruthers&Pell 
83 Redmond & Co. 


RS Blodget & Co. 
&5 6©Cobe,Johnston & Pratt 
90 White, Weld & Co. 


101 Holmes, Bulkley & W. 


77 Baker,Carruthers&Pell 
93 Webb & Co. 
98 Holmes, Bulkley & W. 





Notes 


Notes 








Canadian Pac. 6s, Mar., 1924 
C., R. I. & P. Gs, 1922. 
Cleve., C., C. & St. L. 6s, 29 
Delaware & H 5s, Aug, -20.. 
Gt. North. Ry., Sept., '20.. 
Hocking Val. 6s, 1924.. 
Kan. City Term. 6s, 1923. 
N. ¥. Cent. 6s, Sept., 1920.. 
Penna. 4%s, June, 1921 
Do 7s, April, 1930. 

8t. Paul Un. Depot 5%, ‘23 
Bo. Railway 6s, 1922.. 


Bat. Rouge Elec. 7s, Jan.,'23 
Buffalo Gen. Elec. 5 yr. 7s. 
Central States Elec. 5s, '22 
Dallas Elec. 6s, 1921..... 
East Tex. Elec. 7s, 1921 
Interborough R: T. 7s, ‘21... 
Philadelphia Elec. 6s, 1922... 
Public Service 7s, 1922.. 
Mwin States G. & E. 7s, 1921. 
West. Gas & Elec. és, 1927... 


INDUSTRIAL AND MI 


Alum. Co. of Am. 6s, °21-23.. 
Am. Cotton Oil 6s, Sept., ‘24. 
Amer. Tel & T. 6s, Feb., '24. 


Do 6s, 1922... er 
Anglo-Amer. Oil 74s, °35.... 
American Tobacco 7s, 1920.. 

a hone base bata 

i a Pe oS.cchesee 


Armour & Co. 6s, 1920 to 1924 
Anaconda Copper 6s, 1920.... 
Bethithem Steel 7s, 1922... 
Do 1923... 
Cub.-Am. Sugar 6s, Jan., ‘21. 
Cuba Cane 7s, 1930........... 
Cudahy Pkg. 7s, 1923........ 
Pederal Sugar Ref., Jan.,"24. 
Gen. Elec. 6s, 1920........... 
Goodrich Co., B. F.......... 
Gruen 7s, ‘ks 
STEED EN 44 00.0005.068.0Genes 





Do 6s, July, 
Liggett & Myers 6s, 1921.... 
Moline Plow 7s, Sept., 1920.. 
Peerless Tr. & Motors 6s, '25. 
Procter & G. 7a, March, 1921. 


98 Blodget & Co. 


RAILROADS 


— Bid for— 

At By 

96 Mann, Pell & Peake. 
9344 

83 Cobe,Johnston & Pratt 
99 Mann, Pell & Peake.. 
98% Bull & Eldredge... 

91 Salomon Bros. & Hutz 
938 Mann, Pell & Peake.. 
9 Bull & Eldredge . 
9% Mann, Pell & Peake 

100% 

% Salomon Bros. & Hutz 
92% Mann, Pell & Peake.. 


9 Stone & Webster 


8 Blodget & Co 

68 Mann, Pell & Peake. 
96% ‘ 
86 =6BBull 
96% A. H 


& Eldredge 
Bickmore & Co. 


9% Mann, Pell & Peake... 
93 a 

93% Bull & Eldredge. 

N55« sii 

99% Mann, Pell & Peake... 
99%, Bull & Eldredge 

99%, Salomon Bros. & Hutz. 
ony, ee 

9914 Mann, Pell & Peake. 
92 Bull & Eldredge.... 
99% Mann, Pell & Peake 


99%, ; 
97 ” 
98U, “ 
4%, 


99% Salomon Bros. & Hutz 
94 Cobe,Johnston & Pratt 
100 Westheimer & Co.,Cin. 


100 - 

100 

100 - 

96% Mann, Pell & Peake. . 
6 se 

95% S 

96% 2 

98% Bull & Eldredge....... 
92 B. Bogert & Co....... 


—oOffered — 

At By 

96% Salomon Bros. & Hutz. 
95 Mann, Pell & Peake. 
84 «©6Bull & Bidredge. 

99% ” 

98%, Salomon Bros. & Hutz. 
92% Mann, Pell & Peake. 
95 - 

9 “ 

96% eo 

100% Holmes, Bulkley & W 
95% Salomon Bros. & Hutz 
93 Mann, Pell & Peake. 


PUBLIC UTILITIES 


9814 Stone & Webster. 
97% Cit. Com. Tr. Co., Buff. 
85) 06 J. Nickerson, Jr. 

97 Stone & Webster. 

100 - 

69 Bull & Elaredge. 

97% Mann, Pell & Peake. 
S& Bull & Eldreage. 

99% A. H. Bickmore & Co. 
88 Cahn,McC.&Co.,Los A. 


SCELLANEOUS 


95 Mann, Pell & Peake. 
93% Salomon Bros. & Hutz. 
93% se 

95% 

100 »=Bull & Eldredge. 
100% oe 

100% Mann, Pell & Peake. 
100 o 

99% Bull & Eldredge. 

0% “ 

100 Mann, Pell & Peake. 
#9 Cobe,Johnston & Pratt 
90% Mann, Pell & Peake. 
ONS ‘a 

® Bull & Eldredge. 

96 Mann, Pell & Peake. 
100% Salomon Bros.& Hutz 
94% Cobe,Johnston & Pratt 
101 Westheimer &Co., Cin. 
102 - 


103 - 

104 ae 

98 Bull & Eldredge, 
9614 x 

96% o 

96% ” 

100 -. 2 

96 B. Bogert & Co. 


100 Westheimer & Co.,Cin« 101% Bull & Eldredge. 











Do 7s, March, 1922........ 100 1004, Salomon Bros. & Hutz. 
Do 7s, March, 1923........ 100 Salomon Bros. & Hutz. 100% - 
Motors 6s, 1021..... 78 A. & J. Frank, Cin. cd). enesunes 
SE. TSENG oc coca cendcct 9T% Cobe,Johnston & Pratt 98 Cobe,Johnston & Pratt 
ee Gs Ge, TS nc cc cccccccs 91% Mann, Pell & Peake... 98 Mann, Pell & Peake. 
Baise Co. Ge, 10GB .i6 os cede cee - 97% Salomon Bros. & Hutz. 
U. S. Rubber 7s, 1923........ 100% Salomon Bros. & Hutz. 101% ’ 
Utah Sec. Ge, 1922.......... 84% Mann, Pell & Peake-...86.- Bull & Eldredge. 
Westerr Electric 7s, 1925.... 98% Bull & Pidredge....... 98% Cobe,Johnston & Pratt 
Stocks: ' Stocks 
BANKS 
~—Bid for —Offared —— 
at . By At By 
America ........ eocesggeceg, GO -.C. Gilbert ....:.. sees» T15 CC. Gilbert, 
American Exchange Nh&t.... 283 i 293 ” 
Atlantic Nat......-......++- - 215 9 bee 1) Msegedse 
; _ .215 C. Gilbert. 








! 





BANKS—Continued 














—Bid for— ——Offered—. 
At By At By 
SE tivhin ce witmanabadalowkeen 445 Holmes, Bulkley & W. 450 Holmes, Bulkley & W 
Chatham & Phenix.......... 295 a 305 ms 
Chemical National........... 595 610 “ 
Chelsea Exch.............-+. 13% 145 " ’ 
Citizens National............ 305 315 - 
0 a ere 392 397 - 
oo GO eee eee ocs 8 =—s Sw eeESs 
Commerce National ......... 223 228 Holmes, Bulkley & W 
Corn Exchange..........-. - SOC. Giidert ..ccccccccss 450 C. Gilbert. 
Commercial Exch............ 425 _ eee 
CREE coe ccviccccccsicsce MD 4a ose 8 =—Ss soe ocece 
BE GR sos banens ctacceve Ee . ae 
DE, GR 6c cd dude genase 930 245 960 C. Gilbert. 
Sc ntananecemennecs 925 o “ae  —*sagenee 
Gotham Nat. Bank rights... 10 McDonnell & Co...... 20 McDonnell & Co. 
Greenwich Pid isiknasee ee ie NE Sainsnnsawen 325 C. Gilbert. 
CEE: = adicevcubndcadasen ees 235 . 245 - 
PENNER 6cdcdnnacencdwccess 360 . 380 . 
SEN cv cadexemdacsacas a = es eeeccces 
Importers & Traders........ 550 ¥ 57 C. Gilbert. 
CE os i ceed dnd cee tkedbae ae 270 ” 
DY  cavigesesnqaedinasdua 390 ' 400 " 
EP ee 27 a 280 ” 
DEON s Kos cecstescoccenee 230 sa 240 a 
Mechanics & Metals......... 320 R. S. Dodge & Co.... 324 Holmes, Bulkley & W 
I a a ae a 8 ce dle 490 C. Gilbert ......ccccee cn  weiemea 
Matiemiek Pas oc. ccvccccssce 720 _ 750 C. Gilbert. 
ee a eee 460 7 480 wi 
New York County Nat....... 125 at she $stenede 
PD. ovne peda chbe eee tnee oon 375 = 390 6C. Gilbert. 
NS RN Cs eee 650 675 = 
Ph <csbichidbehasadetesanace 205 ws 215 
Second National ............ 440 - 475 - 
BE WOME checeencesiasewnecs 165 7 ete 8 sebseees 
Union Exchange Bank...... 180 a 190 C. Gilbert. 
NE NO, 6ccvaccdsnesere 180 sy 190 i 
WEED bd csedsdsccccscoece 375 - eee eecccee 
TRUST COMPANIES 
OOD fo cncncdcscneccecsuste ST = C.. Glthert. .i.. cccccocs 385 CC. Gilbert. 
PED kb ces dccsiovescecees 490 og 510 “ 
Camtral Unlom ...cccccccccce 402 * 408 - 
SE | Seenrecsdaanedscudn 340 - 350 . 
PND ccccucsccacdduceacaceos 300 Sg os ~ seatewae 
PEE, ack dcteetunameneed 307 =R. S. Dodge & Co.... 310 Holmes, Bulkley & W 
Farmers’ Loan & Trust...... 410 C. Gilbert............. 415. C. Gilbert. 
PUD ecccdescnasecive esses 235 = 245 ”" 
DEE. Ktésniedtaceumdeeedeaaa 260 a a 2!) lini psd 
EE wsacdasescgeecaesnane 225 sé 235 CC. Gilbert. 
CGREED soci cccncdesaccecss 360 Gy 365 ™ 
PND - nuchcddcucsenageebs 255 = 265 “ 
Lawyers Title G. & T....... 135 son 145 " 
_ Perr ere reer Terre 160 ” e060,‘ eeeese 
ey CHUN on cc cceccncunden 630 660 C. Gilbert. 
Manufacturers .........0005: 205 = Me 0C~«C«G we 
WEGRPOPANGOM occ c cn cccvececs. 270 = 280 C. Gilbert. 
ROE 6. von weticsiscenane 315 ns oi i ssterene 
Pe HONE BAR. cc dcccciessnecs 720 _ 750 C. Gilbert. 
PEP WOE cavacevcsrccovcdes 615 = 635 ” 
PROD: Gasenanedades icenaewe 275 - i>  -wemeedan 
Title Guarantee & Trust..... 380 ag 390 =6C. Gilbert. 
U. S. Mortgage & Trust..... 410 te 420 - 
United States ........scseess 20 ie 850 ws 
INSURANCE AND SURETY 
American Alliance .......... SO Web: & Gee ccicecce 290 Webb & Co. 
American Surety ........... 74 KR. S. Dodge & Co..... 79 R. S. Dodge & Co. 
SS «a ck6ecceeesinaces TS . Wee & Ge. .cbstacacs 78 Webb & Co. 
City of New York........... 202 ” 215 ” 
Fidelity Phenix ............. 30 - 590 
i Ue PE cctecesccasens 270 aid 280 ee 
NE EE > ae “ 05 e ! 
EY Si do danewdd Chunkced 6d-detee 550 -” 565 - 
National Surety ............. 200. R. S. Dodge & Co.... 205 R.S. Dodge & Co, 
National Liberty ............ 185 Wee & Cee sccccsaces 19%5 Webb & Co. 
New Jerse, Fire Ins......... 28 - 32 a 
BE, ov ccdecdkncedene suenne 250 ™ 265 es 
ee 37 - 41 bed 
PUBLIC UTILITIES 
Adirondack Elec. Power..... 11 E. & C. Randolph.... 13 E, & C. Randolph. 
BP lent cu edsébecsacaseundes 74 4H. F. McConnell & Co. 75 = 
American Gas & Elec. ($50). 120 MacQuoid & Coady... 121 Pynchon & Co. 
Be Blo ca cevsducatssccasions 37% H. F. McConnell & Co. 38% MacQuoid & Coady. 
American Light & Traction.. 171 MacQuoid & Coady.... 175 = 
Saar re ae 86 ~ 88 H. F. McConnell & Co. 
Am. Power & Light.......... 60 63 " 
Gnas Sn ceencad wads? bene 69 ? 72 - 
Am. Water Works & Elec... 2% Otte Bio ........... ‘ 3% Otto Billo. 
Do Ist pf. 7 p. c. cum.... 43 ~ 46 i 
Do 6 p. c. participating pf. 7 - 9 ¢ 
Baton Rouge El. pf......... 65 Stone & Webster..... - 72 Stone & Webster. 
Carolina Power & Light..... 35 H.F. McConnell &Co. 36 Pynchon & Co. 
Nar cectatiecnnecaiatens 93 Pynchon & Co......... eae. takannde ) 
Central States Electric...... 9 Macquoid & Coady.... 11 Pynchon & Co. ’ 
OP CR Sa ee 47 - 49 ’ | 


Cincinnati Gas & Electric... 
Cincinnati G. Transportation 99 


Cities Service ........csce0.. 369 
DOMES cnccccdcscocceeceged<s 68 
Pe ae bac bode cbcccecss 614 
Do Bankers _Shares........ 30% 

Columbus Elec. pf.......... Ww 

Colorado Power...........- —— 
Be Bie vecesccecscvecvaersme - & 

Commonwealth P., R. & L... 20 
BD GER cc cctccsscscccces ‘asa. &@ 

Consol. Trac., N. J....... se @ 

Conm.. Power pf.......20csacoe «4 

Eastern Texas Electric..... - & 
BE BE -~Accctabdcsioses peseee ae 

El Paso Electric ............ @ 

-Elizabeth & Trenton R. R... 10 
Do pt eee remem re esamareee 18 


69% A. & J. Frank, Cin.... 70 


103 


H. L. Doherty ....... 380 
“ 60 
oo - 

ee 4UR, 
Stone.& Webster...... 6 
H. F. McConnell & Co. 1% 
96 
Macquoid & Coady.-.. 21 
2 47 
B. H. & F. W. Pelzer. 42 
Stone & Webster..... ees 
eo 70 
oe 71 
oe 72 
. & F. W. Pelzer. ... 


Westheimer & Co.,Cin. 
A. & J. Frank, Cin. 
H. L. Doherty: 


eo f 
Stone & Webster: . } 
H.. F..MeoConnett- &:Cou<=—.——.--..----—_- = 


. & F. W. Peiszer. 


Stone & Webster. 
a 





























a 
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PUBLIC UTILITIES—Continued 


Elec. Bond & Share pf...... 
Empire Gas & Fuel pf....... 
Federal Light & Traction... 
OS EES ae eer ee 
Galveston-Houston Electric.. 
5 acg Nand kasapi ease 
Hudson County Gas...:..... 
Middle West Utilities pf..... 
Mississippi River Power.. 


Cte dndewkkd shade oeaeen 
Northern Ontario L. & P. pf 
Northern States Power...... 

Lor high B o Sit 0 Dhlecic te Bh vated 


North Texas Elec....... 
North Texas Elec. pf...... 
ee 
Ohio State Telephone. 
Qhio Traction.......... ewan 
Pacific Lighting ............ 
Do ptf. i 
Pacific Gas & Blectric pf... 
Puget Sound Power & Light. 


South Cal. Edison.... 
San Joaquin Light & Power. 


Tenn. Ry., Light & Power.. 


Washington Water Power... 


Western Power....... 
DE Miadeterescecnese+n 
Wisconsin Edison............ 


INDUSTRIAL 


Aluminum Mfg. pf... 
Amal. Sugar pf......... 
Rammer. TERS .occcccsce 
BMNGP., CBE. ccs ccccccccccces 
Amer. Chicle ......... 


Amer. Rolling Mill..... 
American Radiator pf... 
American Stove ......... 
Amer. Seeding Machine pf... 
Amer. Tobacco Div. scrip.... 
Amer. Typefounders 
Amer. Typefounders pf. 
Atlas Portland Cement pf... 
Atlas Powder .............-: 
Do pf. 
Atlantic Lobos .... inieashs 
Atlantic Fruit ........... wa 
Atlantic Holding ........... 
Barnhart Bros & Spindler 
BRE, cbcdadvaccscncaseses 
Babcock & Wilcox........... 
Borden Co. Peer epee 
Do pf. cowie 
Brooklyn City R. R......... 
Brunswick-Balke-Collen. pf. 
Bucyrus 
Do pf. 
By-Products Coke........-- ° 
Carbon Steel common......« 


Cardenas Amer. Sugar...... 

DOE, Séicecsouscdweesetaas 
se eee 
Central Aguirre Sugar...... 


Central Sugar ...........+.. 


By. cceboecaes cacaceccans 
Central Coal & Coke......... 
Chicago Ry. Equipment..... 
GE. wkenknnddeds cetiwese cic 

DEE, sicikhetsdnsdceccee tee 
City & Suburban Homes..... 
Clinchfield Coal.............. 
Consolidated Coal .......... 
Columbia Graphophone Rts.. 
Continental Motors pf....... 
Commonwealth Finance 

BIS boned kd a96ss0000K00 
Corcoran Victor ..........-. 
Crocker Wheeler ..........- 


D., L. & W. Coal........+... 
Dodge Mfg. 7% pf........... 
Draper Corporation ......... 
Du Pont Powder............ 


—-—Bid for— 
At By 
Sf Pynchen & Co........ 
SS RR. A. Soich @ Co...... 
6 E. & C. Randolph..... 
44. MacQuoid & Coady.... 
25 Stone & Webster...... 
66 : 
80 B..H. & F. W. Pelzer. 
34 A. H. Bickmore & Co.. 
10 Stone & Webster..... 
46 as 
50 H. F. McConnell & Co. 
5 “ 
85 
6] Stone & Webster...... 
65 i 
72% A. & J. Frank, Cin... 
16 es 
5 “ 
132 Cahn, McCabe & Co.. 
7D - 
8 E. F. Hutton & Co.... 
17 Stone & Webster...... 
57 aa 
16 Pynchon & Co........ 
53 MacQuoid & Coady... 
9 B. H. & F. W. Pelzer. 
7 “ 
8 MacQuoid & Coady... 
8 A.E.Lewis&Co., Los A. 
67 a 
17% MacQuoid & Coady... 
38 = 
108 Stone & Webster..... 
1 R. A. Soich & Co...... 
5 sa 
23. «=H. F. McConnell & Co. 
60 _ 
67 White, Weld & Co.... 
1 H. F. McConnell & Co. 
od 7 
30 MacQuoid & Coady.... 


95 


103 


Ss 
95 
82 
165 
87% 
525% 
110 
118 
96 
195 
42 
S84 
“4 


29% 


80 
120 
109 
92 

4 
102 


25 


108 
100 


2% 


155 
97 
142 


330 


R38 
570 
105% 

85 

84 

47 

82 


Pynchon & Co.....%... 
We Bons Kc aes 
R. S. Dodge & Co..... 
aE B Gia cedcviicascs 


Pynchon & Co........ 
5. UU. Miete & Ce... sc 


Hallowell & Henry... . 
J. U. Kirk & Co...... 


Estabrook & Co...... 
A. & J. Frank, Cin.... 
Pynchon & Co........ 
Steinberg & Co., St. L. 
Westheimer & Co.,Cin. 
McDonnell & Co...... 
R. S. Dodge & Co..... 
Pynchon & Co........ 


Williamson & Squire.. 


SEO Be Civ cs ccivavicn 
. Mower’ 2 Ce. 6.0600 


Pynchon & Co........ 
R. S. Dodge & Co.... 
Williamson & Squire... 


A. M. Kidder & Co.... 
Pynchon & Co......... 
R. S. Dodge & Co..... 
Pynchon & Co....... 


Hotmes, Bulkley & W. 


“ 


Webb & Co............ 


Williamson & Squire.. 
M. Lachenbruch & Co. 


Steinberg & Co., St. L. 
R. S. Dodge & Co..... 
WiHiamson & Squire... 
Hallowell & Henry... 
M. Lachenbruch & Co. 
Steinberg & Co., St. L. 
McDonnell & Co...... 
Pynchon & Co........ 
M. Lachenbruch & Co. 


A. & J. Frank, Cin... 
J. U. Kirk & Co...... 


M. Lachenbruch & Co. 
W. C. QrOGB sc. ccvcese 
A. & J. Frank, Cin... 
Williamson & Squire.. 
Pynchon & Co........ 
Estabruok & Co...... 
Williamson & Squire... 
R. S. Dodge & Co.... 
A. F. Ingold & Co.... 
Glidden,Davidge & Co. 


—Offered—— 

At By 

90 Pynchon & Co. 

SS R. A. Soich & Co. 

7 &E. & C. Randolph. 

47 a 

72 Stone & Webster. 

90 «6B. OH. & F. W. Pelzer. 
37 4. H. Bickmore & Co. 
12 Stone & Webster. 

50 _ 

o> H. F. McConnell & Co. 
$9 Pynchon & Co. 

87 H. F. McConnell & Co. 
67 Stone & Webster. 

69 - 

7% <A. & J. Frank, Cin. 
19 “4 

7% - 
136 Cahn, McCabe & Co. 
S44 E. F. Hutton & Co. 
17 Pynchon & Co. 
55060C(U#. F. McConnell & Co. 
86 H. F. McConnell & Co. 
102 Pynchon & Co. 

10 A.E.Lewis&Co., Los A. 
7 oe 

18 Pynchon & Co. 

4 a 
113° Stone & Webster. 

2 R. A. Soich & Co. 

7 “ 

26 4H. F. MeConnell & Co. 
62 Pvnchon & Co. 

73 White, Weld & Co. 

if Pynchon & Co. 

66 = 

35 MacQuoid & Coady. 


122 
110 
93 
We 
104 


96 
110 
110 
105 


87 
88 
53 
85 


AND MISCELLANEOUS 


Holmes, Bulkley & W. 
Webb & Co. 

R. S. Dodge & Co. 
Hoit & Co. 

R. S. Dodge & Co. 
Pynchon & Co. 

J. U. Kirk & Co. 


Hallowell & Henry. 
J. U. Kirk & Co. 


Estabrook & Co. 


A. & J. Frank, Cin. 
Pynchon & Co. 


McDonnell & Co. 
R. S. Dodge & Co. 
Pynehon & Co. 


Williamson & Squire. 


Hoit & Co. 
B. Bogert & Co. 


“ 


Pynchon & Co. 
R. S. Dodge & Co. 


Pynchon & Co. 
A. M. Kidder & Co. 


R. S. Dodge & Co. 
Pynchon & Co. 

R. S. Dodge & Co. 

M. Lachenbruch & Co. 
R. S. Dodge & Co. 


Webb & Co. 
Williamson & Squire. 
M. Lachenbruch & Co. 
J. U. Kirk & Co. 


Steinberg & Co., St. L. 


Williamson & Squire. 


Hallowell & Henry. 
M. Lachenbruch & Co. 
Steinberg & Co., St. L. 


6 McDonnell & Co. 


Pynchon & Co. 
M. Lachenbruch & Co. 


A. & J. Frank, Cin. 


J. U. Kirk & Co. 


M. Lachenbruch & Co. 
W. C. Orten. 


Williamson & Squire. 


Pynchon & Co. 


Estabrook & Co. 
Williamson & Squire. 


A. F. Ingold & Co. 


Glidden, Davidge & Co. 





.Packard Motor 





INDUSTRIAL, MISCELLANEOUS—Continued 


ge Pee 
PEEPS TT TT TTT 


Fisk Rubber Ist pf.......... 
Federal Sugar Ref.......... 
Fulton Iron Works.......... 


Firestone Rubber 7% pf..... 
Fisk Rubber Ist pf.......... 
Gamewell Fire Alarm Tel... 


Gen. Amer. Tank Car rights. 
Gen. Electric rights......... 
Goodrich Option War........ 
Goodyear Tire & Rubber pf. 
Gold & Stock Telegraph Co.. 
I MEE oS cdciscssence 
Griswoldville Mfg. fst pf.... 
Guantanamo Sugar ......... 
Gruen Watch Ist pf.......... 
Great Western Sugar pf.... 
BED Be TI. on cc cscccesce 
H. W. Johns Manville...... 
Hercules Powder............ 


Hocking Valley Products.... 
Hooker Electro Chemical. . 


Hydraulic Steel pf.......... 
Imperial Tob. rights......... 
Int. Motor Truck rights..... 
Indien Refining ............... 
BOOTRO TAGME «..0ccccccscces 


Indiana & Illinois Coal pf.. 
a aA ae oe 


PEOROE TAMEGS 0 00.004540 
Kirby Lumber eeeeh 
Wl Cokes pawelie Seer ee ee 
Kelly-Springfield Truck pf.. 
Lewis A. Crossett Ist pf..... 
Libbey Owens Sheet G. com. 
NE a eivadiaesnsideardokaels 
Lehigh Valley Coal Sales.... 
Liggett & Myers rights...... 
P. Loritiard rights........... 
Lima Locomotive pf......... 
BEGGrOS BEATWOD. 00 cccccccccs 
Magnolia Petroleum ........ 
Martin-Parry Corp. ....... 
Maxwell Motor div. scrip..... 
Marquette Iron 
Mantanzas Sugar ... 


Merrimac Chem. (Par $50).. 
Michigan Limestone & Chem. 


Midland Securities...... rae 
Minute Tapioca Co. Ist pf... 
Motor Products............ 
ae eee 
I, MINS 055. 660.caie secs 
CRE MG cc atosepscoasane 
ee ee 
Nashua G. & C. Paper Co 
AE ne ee PE ee 
National Casket............. 
D6: 4.505'sk0.000-5.0te 
National Sugar Ref..... 
N. Mexico & Arizona Land.. 
New Niquero Sugar..... i 
New England Fuel Ofl...... 
N. Y. Transportation....... 
New Jersey Zinc........... 
New York & Honduras Min. 
Niles-Bement-Pond er 
Northwestern Lea. ist pf.... 
WORST TOR. TG Mn ccc kcccvces 
Paige Detroit Motor... 


Penn. Coal & Coke.......... 
Paragon Refining ........... 
Pitts., Bessemer & L. E. p 

Phillips Petroleum rights... . 
Porto Rican-Am. Tob. scrip 
Procter & Gamble 6% pf.... 
Procter & Gamble............ 
Premier Motor common...... 


BD. one dncscccsscccespeces 


R. J. Reynolds, Class A..... * 


IE Sindh 0:05.44.<:0 cccesne 
Rolis Roycé pf.............. 
Heo. Meter COP... ccccccccccs 
Royal Baking Powder....... 

DE PE ids ben ek cee deere. 


Safety Car Heating & Ltgz.... 
Santa Cecilia Sugar......... 

eee ree 
St. L., Rocky Mt. & Pac... 
Savannah Sugar ..........«« 





— Bid for ffered—— 
At By By 


200 R. S. Dodg & U. Kirk & Co. 

ity M. La b I 4 M. Lachenbruch & Co 
52 . a 

9 Pynchon & ¢ Pynchon & Co. 
105 Webb & ( 9 Webb & Co. 

, 4 teinberg & Co., St. L. 
105% Steinberg & = 

95 Pyncho 4 Pynchon & Co......,. 
95 Estabrook & Estabrook & Co. 

ao Hallowell & H Hallowell & Henry. 
3714 Webb & Cx 6 Webb & Co. 

98 . 91g “ 
165 E. & C. Randoly ) M. Lachenbruch & Co 
137 E. F. Hutton & 9 E. F Hutton & Cx 
‘7% M. Lachenbruch 4 8t4 M. Lachenbruch & Co 
92 J. N. Kirk & ai 

2 McDonnell & McDonnell & Co. 

om, ‘ ee 

25 

99 Pynchen & Co Pynchon & Co. 

93 <A. M. Kidder & 2 A. M. Kidder & Co. 
RO Pynchon & (Cx Hi Pynchon & Co. 
99 Estabrook & Estabrook & Co. 
102 M. Lachenbrucl ) M. Lachenbruch & Co 


110 Westheimer & Westheimer & Co.,Cin 
118 Pynchon & C Soeeee oe 
9 J. M. Ileopold 4 4 J. M. Leopold & Co. 
425 Hallowell & He Hallowell & Henry. 
230 Williamson & Williamson & Squire 


100 E. F. Hutton & E. F. Hutton & Co. 
55 ‘is 

93 Pyn n & Pynchon & Co. 

17 Glidden,D § Glidden, Davidge & Co. 
64 J. U. Kirk & 69 J. U. Kirk & Co. 

65 m 

97 Pynchon & ( 00 Pynchon & Co. 

1% McDonnell & 1% McDonnell! & Co. 

12 7 : 
200 “A. & J. Frank 2 4. & J. Frank, Cin. 
186)=—-Hallowel I Hallowell « Heriry. 
97 > 

52 Seasongood, H Seasongood, H. & M 

2 Hallowell & H i Hallowell & Henry. 
2 9 e 
10 Steinberg « ee a 
108% Steinberg & Co., St. L. 
10 Holmes, Bulk 4 Holmes, Bulkley & W 
41144 Webb & 45 W. C. Orton. 
108 14 = 

96 Pynchon & Seasongood, H. & M. 
97% Estabrook & ¢ 100 Estabrook & Co. 
185 <A. & J. Frank 193 A. & J. Frank, Cin. 
110 Pynchon & ¢ i4 Pynchon & Co. 

8914 Glidden, Da f 1% Glidden, Davidge & Co 
16144 McDonnell & ¢ 7 McDonnell & Co. 

7% Q “ 

90 Pynchon & C 93 Pynchon & Co. 

5 <A. F. Ingold & A. F. Ingold & Co. 
100 Hoit& C 120 Hoit & Co. 

1% McDonnell & % McDonnell & Co. 

93 4 vi = 

8% A. F. Ingold & 10% A. F. Ingold «& Co. 
20 yj. UW. Kirk @ yA Webb & Co. 

We ee: aie enn ae Dene 
2 Estabrook & 85 Estabrook « Co. 

21% Hoit & Co 22% Hoit & Co. 

21% 324% - 
135 150 

97 Estabrook & 01 Estabrook & Co. 

57 R. S. Dodge & 60 M. Lachenbruch & Co 
140 Hoit & Co 150 Hoit & Co. 
154 - Steinbere & < isS)6— Steinberg & Co., St, | 
| a ei eas te 
101 102% Steinberg & Co., St. |. 


99 Estabrook Estabrook & Co. 


100 R. S. Dodge & 110 R. S. Dodge & Co 
4 - 26% os 
168 171 ag 

1% W. C. Ortor 2% W. C. Orton. 

ae ee 2 ee or erp 
sO Hoit & Co 70 Hoit & Co. 
16 Seasongood, H. & M 18 Seasongood, H. & M 
. 292 R. S. Dodge 4 204 J. U. Kirk & Co 

14 J. M. Leopold & 15% J. M. Leopold & Co 
108 R. S. Dodge é lll R. S. Dodge & Co. 
98 Estabrook 4 101 Estabrook & Co. 
100 . 103 - 

85 Pynchon @ 88 Pynchon & Co. 

22 M. Lachepgbru £ 24 <M. Lachenbruch & Co 
91 3 i 

381%4 R. S. Dodge & 40 

27% A. & J. Frank 28 A. & J: Frank, Cin 

486 4. M. Kidd g 3 A. M. Kidder & Co 

9 McDonnell & 2% McDonnell & Co. 
1045 109 - 
100 4. & J. Frank 100% A. & J. Frank, Cin 
139 139% neg 

9 ; 12 ws 

11% R. S. Dodge & iS R. S. Dodge & Cu. 
570 Hoit & 610 Hoit & Co. 
100 105 i 
450 - 475 " 

98 McDonnell & 100 McDonnell & Co. 
3750=— ss Steinbere & 450 Stix & Co., St. L 
108 112 na 
100% 101% Steinberg & Co., St.I. 
80 Pynchon & ¢ 90 Pynchon & Co. 

25 R. S. Dodge & 27 R. S. Dodge & Co 
125 A. R. Clark @ 135 <A. R. Clark & Co. 
85% Pynchon & 87 Williamson & Squire 
35 4. F. Ingold & ‘ 45 <A. F. Ingold & Co 

65 70 on 

61 R. S. Dodge & 63 R. S. Dodge & Co. 
18% Webb & C 19144 Webb & Co. 

80 ‘ 83 J. U. Kirk & Co 


38% Steinberg & ( 41% Steinberg & Co., S1.1 
63 M. Lachenb ‘ 65 M. Lachenbruch & C: 





TE 








A 


New 





ork, Monday, April 26, 1920 





INDUSTRIAL, 


MISCELLANEOUS—Continued 


——Bid for— ——Offered--— 
At By At By 

Savannah Sugar pf.......... 94 Webb & CO... .ccccece 95 Pynchon & Co. 
Simonds Mfg. Co. pf........ 100 Estabrook & Co....... 102 Estabrook & Co. 
Singer Manufacturing... .. 131 R. S. Dodge & Co..... 135 R. S. Dodge & Co. 
Shell Transp. rights......... 23 Holmes, Bulkley & W. 24 McDonnell & Co. 
So. Acid & Sulphur..... oak . . hates <«-— aeeaaede 110 Steinberg & Co., St.L. 
Benes @ TO Beciccccicccceees @ Pyne hen B Giicsccees 94 Pynchon & Co. 
ee EO, Boece ccccccccccce BOG 4 Rete B Cx cccccccccss 106 Hoit & Co. 
Stollwerck Chocolate Ist pf.. 100 Estabrook & Co...... 103% Betabrook & Co 

ee GD, De Boe cccncenscese 100 - 103 : 
Telautograph Corp'n com.... 3 Hallowell & Henry.... 5% Hallowell & Henry. 

St Wile éoceedkdcanssocene 15 - 30 =% 
Texas & Pacific C. & O So 91 
THOMAS EFS 2c cccscsvcccoccse 35 M. Lachenbruch & Co. 40 #£4M. Lachenbruch & Co. 
Thompson (J. R.) 7% pf.... 105 Pynchon & Co... 115 Pynchon & Co. 
ffimes Square Auto Supply... 29 MHoit & Co......... 32 Holt & Co. 

SS ep eer ae 110 a 115 - 
Tob. Products Div. Scrip.... 98 McDonnell & Co...... 97 McDonnell & Co. 
Union Carbide Carbon....... 65 R. S. Dodge & Co..... 66 R. S. Dodge & Co. 
Union Twist Drill tst pf.... 98% Estabrook & Co...... 100 Estabrook & Co. 
U. S. Playing Card......... 300 <A. & J. Frank, Cin... 325 <A. & J. Frank, Cin. 
oe PCT TTT TTT 90 =6R. S. Dodge & Co.... % R. S. Dodge & Co. 
U. S. Printing & Litho 36% A. & J. Frank, Cin... 39 <A. & J. Frank, Cin. 

SP BE Ws kcccccedscanvenss 97% = 100° 

Be TD bs ccccecccavecsedes 51% = 55 " 


Dividends 





STEAM RAILWAYS, Pe- Pay- 
Pe- Pay- Books Company. Rate. riod. able. 

Company. Rate. riod. able. Close. Beth. Steel, A 
Ala. Gt. So....$1.75 S June 28 May 20 7) 1% Q July 1 

are $1.75 S Aug. 20 July 16 Big.-Hart. Carp.2 Q May 1 
A., T. & S. F...1% Q June 1 Apr. 30 Se eer errs. 1% Q May 1 
Cent. of N. J..2 Q May 1 Apr. 30 Bond & Mtg....4 Q May 15 
Gt. Northern...1\% Q May 1 *Apr. 3 Brill (J.G.) pf..™ Q May 1! 
Mahoning Coal.$30 —~ May 1 Apr. 23 Brompton Pulp 
Ga. So. & Fla. & Paper ..... 1% Q May 7 

Ist & 2d pf....2% May 18 May 3 B’klyn Edison..2. Q June 1 
Reading Ist pf..50e Q June 1 May 25 Brown Shoe pf.1% Q May 1 
N. ¥. Central. Q May 1 Apr. 1 Bruns.-B.-Coll. .260 Stk ........ 
a» te & & &. Burns Brothers.24 Q May 15 

L. 2d pf......24 — May 1 Apr. 19 “<i ey 1% Q May 1 
Nor. Pacific....1% Q May 1 Mar. 19 Butler Bros...62%c Q May 1 
Nort. & W. pf..1 ? Q@ May © Ap. og Can. Cement pf.1% Q May 16 
P. Mar. pr. pf..1%4 Q May 1 *Apr. 22 ~ 2 7 1 May 15 
R42V.Vetmenwan mss | SS SSS on 

- Carbon S. 2d pf.6 A July 30 

Reading Co.....$1 Q May 13 *Apr. 20 Cedar Rap. Mf. 

STREET RAILWAYS. Bw Fa. ovedeases % Q May 

Am. Rys. pf...1%% Q May 15 May 8 Cent. Leather..14 Q May 1 
Caro. P. & L... % Q May 1 Apr. 15 Cities Service.. 4% M May 1 
Detroit United.2 Q June 1 May 15 Cities Service. .1%4 Stk. May 1 
Duq. Light pf...1% Q May 1 Apr. 1 Do pf. ........ % M May 1 
Hav. E.R. & L.3 May 15 Apr. 23 Re oft.. B..... % M eed : 

PRET 3 Ss } 15 r. § Cities Service... 4 M June 

png = _ o Mey sections Cities Service...1% Stk June 1 

L. pf. ........1% Q Apr. 30 Apr. 20 Do pf. ........ % M June 1 
Mont.L.,H. & P.1%4 Q May 15 Apr. 30 Do pf., B...... % M June 1 
Mont. Tram....2% Q May 1 Apr. 21 Col. Gas & El..1% Q May 15 
Pac. G. & E. Ist Cit. S., Bk.Sh.53%c M May 1 

pf. & orig. pf.1% Q May 15 *Apr. 30 Chi. Pn. Tool..2  Q Apr. 26 
Philadelphia Co.75c Q Apr. 30 Apr. 1 Cl. Cliffs Iron..2% Q Apr. 25 
Do 6% pf.....$1.50 Q May 1 Apr. 1 Clincnfield Coal. % Q May 15 
Pub. S. Inv. pf.1% Q May 1 *Apr. 22 Do pf. ‘1% Q May 1 
W. P. Pr. pf...1% Q May 1 Apr. 20 Columbia Graph. 

W. Penn. Tr. & Fact. pf. .....82 Q May 1 

yy wee 1% Q May 15 May J Cluctt-Peabedy.2 Q May } 

S 2 Com'w’th Ed'n.2 Q May 1 
BANK STOCK. Consol. Coal....1% Q Apr. 30 
cx. Nat...7 — May 1 Apr. 23 Cont. Candy....25c Q Apr. 20 

Bowery ........3 Q May 1 Apr. 27 Continental OiL.206 Stk Apr. 30 
Bowery ...... 7 Ex. May 1 Apr. 27 Corn Prod. Ref.1 Q Apr. 20 
Commonweaith..5 — May 1 Apr. 20 Corn Products.. % Ex. Apr 20 
Corn _Exchange.5 Q May 1 Apr. 30 OE abe Me i% Q Apr. 15 
Pacific a Q May 1 Apr. 23 Cos. & Co. (no 
| rrr 2 Ex. May 1 Apr. 23 Eee 62%ye — May 1 

TRUST COMPANIES. Cos. & Co. 

Farm. L. & T..5 Q May 1 *Apr. 20 . Dar) ........ 12%¢ ~ May 1 
Hamilton, Bkn.3 Q May 1 *Apr. 26 Crucible Steel... Q Apr. 30 
Kings Co., Bkn.7J Q May 1 Apr. 24 Crucible Steel..50 Stk Apr. 30 
Lincoln ........ 1 Q May 1 *Apr. 26 Cudahy Pk. pf..34%4 — May 1 
INDUSTRIAL AND MISCELLANEOUS Dallas Pr. & L. 

Acadia Mills....50 Stk ........ Apr. 21 Df. «...... 1% Q May 1 
Acme Mining. ..5¢ - May 20 May 1 Det. & C. Nav. ‘2% Stk May 1 
Ad. Rumely pf.1% Q July 1 June i4 Diam. Match. ..3 SC sas 
Am. Bank N...75c Q May 15 May 1 Dodge St. P. pf.1% Q May 1 
Am. Beet Sug..2 Q Apr. 30 Apr. 10 Dem. Bridge...3 Q May 16 
Am. Brass..... 1% Q May 15 Apr. 30 Dom. Coal pf...1% Q May 1 
Am. Brass.....1% Ex. May 15 Apr. 30 oom. iineee... § May 3 
Am.Caramel pf.2 Q May 10 May 1 Dominion Oil...10c M May 1 
Am. Cigar..... 2 Q May 1 Apr. 15 Dom. Steel pf..1%4 Q May 1 
Am. G. & E. pf.1% Q May 1 Apr. 17 Du P. de N.deb.1% Q Apr. 26 
Am. Glue.......5 — May 1 Apr. 17 De P. do M. P.1%4 @ May 1 
Am. Glue......! 5 Ex. May 1. Apr. 17 De pf. -16 Q May 1 
A. LaF. F. E..2% Q May 15 *May 3 Durham Hos.pf.1% Q May 1 
Am. Laund. M..1 Q June 1 May 22 East. Kodak...2% Q July 1 
Am. Lt. & Trac.2% Q May 1 Apr. 5 Bast. Kodak....2% Ex. July 1 
Am. Light & Tr.24Stk May 1 Apr. 15 East. Kodak....5 Ex. June 1 

Do pf. -1% Q May 1 Apr. 15 MO OE. avtccees 1% Q July 1 
Am. Radiator. $1 Q June3O June 31 Edi-on El If., 

DM neeekeen 1% Q May 15 May 7 Boston .......3 Q May 1 
Am. Shipbldg...14% Q May 1 *Apr. 15 Edison El. IIL, 

Am. Shipbidg...2% Ex. May 1 *Apr. 15 Brockton ....2 Q May 1 
Am. Ship. pf...1% Q May 1 Apr. 15 Edison El. IIl., 

Am. Soda Ftn..1% Q@ May 15 May |! Brockton - Ex. May iI 
Am. Sum. Tob..2% Q May 1. Apr. 19 Eisemamn Mag. 

Do pf. 3% S Sep. 1 Aug. 16 i wacssusinde 1% Q May 1 
Am, Tobacco...75 Stk Aug. 1 July 15 Kisenlohr Bros.1 Q May 15 
A. Z.,L. & S.pf.$1.50 Q May 1 Apr. Ib El. Bd. & S. pf.1% Q May 1 
Art Metal Con.I5c Q Apr. 30 Apr. 9 Elec. Secur. pf.1% Q May - 
Art. Metal Con.3c Sp. May 29 Apr. 9 Elgin Nat. W..2 @Q May 1 
Ark. N. Gas pf.7 Acc May 2 May 15 Elk Basin Pet.12%c Q May 1 
Atl. Ref. pf....1% Q May 1 *Apr. 15 Emerald Oil pf.7 May 1 
Assoc. D. G....1 — May 1 Apr. 3 Emerson Ph. pf.2 Q May 15 
Do Ist pf...... 1% Q June 1 May 8 Emerson.-Br. pf.1% Q May 1 
mee GE BB. occas 1% Q June 1 May 8 Esmond Mills..1% Q May 1 
Atlas Pwdr. pf.1% Q May 1 Apr. 20 Pe ,.. cuweace 1% Q May 1 
Atlas Tack.....75¢c Q May 1 Apr. 21 Everett M'lls...4 May 1} 
Austin, Nichols Everett Mills...6 Ex. May 1 

& Co. pf......1% Q May 1 Apr. 23 Eureka P. L...3 Q May 1 
Barn. B. & Sp. Fair. Co. Ist pf.2 Q May 1 

Ist & 2d pf....1% Q May 1 Apr. 26 Fajardo Sugar.24% Q May 1 
Bergner & Eng. Fam. Play. pf..2 Q May 1 
A eer 4 -— May 1 Apr. 22 Federal OH.....3 Stk May 15 


Declared 





INDUSTRIAL, MISCELLANEOUS—C ontinued 


— Bid for—— —Offered—— 

At By At By 
Utah-Idaho Sugar............ 9 E. F. Hutton & Co.... 9% E. F. Hutton & Co. 
Utica, Chenango & Sus.V.Ry. 95 A. M. Kidder & Co... 110 A. M. Kidder & Co. 
Cia Gee CGO Duin eves ceca 186 E. F. Hutton & Co.... 188 E. F. Hutton & Co. 
SS Us Seda wnesdsadecces 37 Williamson & Squire.. 40 Williamson & Squire 
Vandalia Coal pf.. . 9 J. M. Leopold & Co... 12 J. M. Leopold & Co. 
Valvoline Oil Ist conv. “pt. 100 Estabrook & Co...... 104 Estabrook & Co. 
Wagner Elec. Mfg........... 139 Steinberg & Co., St. L. 140 Steinberg & Co., St. L. 
Western Cartridge........... 210 es sen |... dkabiee 
Ward Baking.................. 45 Webb @ Co............ 49 Webb & Co. 

BE Bileiidnkosdsecccateenciges 961q “. PRG a 
Wait & Bond, Inc., Ist pf.. 99 Estabrook & Co....... 102 Estabrook & Co. 
S.D. Warren Prior Pref..... 100 “ 103% “4 
I CED nniacimenstecacn 3% J. M. Leopold & Co... 4 J. M. Leopold & Co. 
Watson & Co., H. F......... 125 Hallowell & Henry.... 145 Hallowell & Henry. 
West Maryland Ist pf....... 3D «W:. C.. Gitem...ccicese 335 «60W. C. Orten. 
Whitman & Barnes.......... 185 lJ. *U. ‘Sirk & Co...... 170 J. U. Kirk & Co. 
Wm. Whitman, Inc., Ist pf.. —°- wee Gate 0 “eesekeun 100 Estabrook & Co. 
White Rock Mineral Water.. 3 d. ‘M. Leopold & Co 4%, J. M. Leopold & Co. 
J rere reer 3 69. GU... BRS COv.ccccs 10% J. U. Kirk & Co. 
DD casa b4enotannkénnceoes [>  . Sekai  _ecaseane 8 Pynchon & Co. 

Willys Corpn. Ist conv. pf.... 94 Estabrook & Co....... 96 Estabrook & Lo. 
Winchester Ist pf............ 98 Pynchon & Co........ 97 Pynchon & Co. 
Woodward TIron............. @ J. VU. Eke @ Coe...... 49 J. U. Kirk & Co. 

272 R. S. Dodge & Co.... 28 KR. S. Dodge & Co. 


Yale & Towne 





and Awaiting 


Books 
Close. 


June 15 
Apr. 20 
Apr. 20 
May 8 
Apr. 


Apr. ; 
May 
Apr. 
May 
May 1 
Apr. 
Apr. 
Apr. ¢ 
Apr. 
July 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 15 
May 
May 
May 
May 
Apr. 4 
Apr. 1 
Apr. 15 
Apr. 15 
May 10 
Apr. 


* Apr. 
Apr. 
Apr. 

* Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 


15 


wand SB 


*Mar. 31 


31 
15 


*Mar. 
* Apr. 

Apr. 

Apr. 21 
24 
25 
31 
21 
30 


Apr. 
Apr. 
May 
Apr. 
Apr. 
Apr. 12 
Apr. 14 
Apr. 15 
Apr. 15 
Apr. 10 
Apr. 
Apr. 
* Apr. 
May 
May 
May 
May 


20 
31 
31 
31 
31 


Apr. 
*Apr. 
Apr. 
Apr. 
Apr. 


15 





Pe- Pay- 

Company. Rate. riod. able. 
Fed. Sugar Ref. 1% Q May 1 
Be BE seccéacas 1% Q May 1 
Fisher Body. .$2.50 — May 1 
FF eae 1% Q May 1 
Fisk Rub. 2d pf.1% Q June 15 
Ft. W. Pow. & 

Ra OE... sncedean 1% Q May 1 
Fulton M. Trk..100 Stk May 1 
G. Am. Tank C.30. Stk May 1 
Gen. Chemical..20 Stk May 1 
Gen. Chem..... 2 Q June 1 
Gen. Cigar..... 1% Q May 1 

FF are 1% Q June 1 

Do deb. pf....1% Q July 1 
Gen. Optical pf.2 Q May 1 
General Motors. %M May 1 

i errr 1% Q May 1 
Gen. Motors,old.2% Q May 1 
Gen. Motors,new. 4 Stk May 1 

Do new com..25c Q May 1 

Do new ..... 1-40 Stk May 1 
BO Be. ccovsses 1% Q May 1 
Do 6% deb....1% Q May 1 
Do 7% deb..... 1% Q May 1 
Gillette S. R..$2.50 Q June 1 
Gillette S. R....$1 Ex. June 1 
Goodrich (B.F.) 

A sestcccees i% Q May 15 

| ere 1% Q July 1 
Goodrich (B.F.) 

Ge siscscendes 1% Q Aug. 16 
Gossard (H.W.) 

Os tesdnatannt 1% Q May 1 
Grasselli Chem.20 Stk. May 1 
G. States Pet. 

of FOROS 2.02 2 M May 1 
Greelock Co....2 Q May 1, 
Harb.-W. Refr..1%4% Q June 1 


Harb.-W. Refr..: 
Hodgman Rub- 








50 Stk July 15 


a ae Q May 1 
Holly Sug. pf..1% Q May i 
Hupp M. Car...253c Q May 1 
Idaho Power pf.1% Q May 1 
Ingerroll-Rand..2% Q Apr. 30 
Ind. Pipe Line..g2 Q May 15 
Insp. Copper..$1.50 Q Apr. 26 
Int. Nickel pf..144 Q May 1 
Kaminist. Pur. 2 Q May 15 
Kaufmann D.S.$1 Q May i 
Kayser & Co. 

Ist & 2d pf...1% Q May 1 
Kellogg Switch.2 Q Apr. 30 
Kelly Sp. Tire..$1 Q May 1 
Kelly Sp. Tire..3 Stk May 1 

ae 2 Q May 15 
Kelsey Wh. pf..1% Q May 1 
Keystone W. C.1% Q May 1 
Kress (S. H.)..1 Q May |! 
L. of the W. M.3 Q June 1 

mew seesenns 1% - June 1 
Lanc. Mills pf.. 1 May 1 
Lawrence Pet. M May 1 
Lawrence Pet..5 = May 1 
Lig.-Mar. C. M.2 May 15 
Lima Loco. pf. 1% 3 May 1 
— , ah $1. 2 — ir. 30 
Loew Inc. ....50c 1 
L.-W. ‘Bis. 2d pf. 5 Acc May 1 
Ludlow Mf. ~ $1.50 Q June 1 
Ludlow Mf. A. $1 Sp. June 1 
Mf. Rubber a A Q May 1 
Martin-Parry...50c°Q June 1 
Mass. C. Mills..3 — May 10 
Mass. Gas...... 1 Q May |! 
Merritt Oil......26c Q May 15 
Menomac nag 100 Stk ...... 
Miami Copper..£0c Q May 15 
Mid. States’ Oil. 40c Q July 1 
Midvale Steel.. 3 Q May 1 
Midwest Oil.... Q@ May 1 
Midwest Kef...$1 Q May I 
Midwest Ref...£0c Ex. May 1 
Mohawk ae: $1. 50 Q May 1 
Mont. L.,H. & P.2 Q May 15 
Mullens Body. ath Q ay 
Nash Motors pf.1 Q May 1 
Nat. Acme. ‘ 14 Q June 1 
Nat. Biscuit. Q July 5 
Se Gs dmsacene Q May 29 
Nat. Brew. pf..1% Q May 1 
Nat. Carbon pf.2 Q May 
Nat. Lead pf...1 Q June 15 
New Corn. Cop. — May 24 
N.Y H.R.Min.3 Q Apr. 27 
N.Y.& H.R.Min.2 Ex. Apr. 27 
Owens Bottle...5 Stk July 1 
Pac. C. Ist pf..14 Q May 1 
Pe Se Sica con 1 ay 1 
Pacific Devel. ..$1 May 15 
ogy Motor.20c Apr. 30 
Pac. P. & L. pf.1% Q May 
Parish & Bing. ‘$i Q yr 20 
Peerless uck 

& eon went +. 3 ‘3M July 1 
Penma ay 15 
Phil-Jones “pf. ‘ix 6 May 1 


Books 

Close. 
*Apr. 21 
*Apr. 21 
*Apr. 20 
*Apr. 20 
Mar. 31 


Apr. 
Apr. 
Apr. 
Mar. 
May 
Apr. 
May 24 
June 25 
Apr. 25 
*Apr. 17 
Apr. 17 
Apr. 5 
Apr 5 
Apr. 5 
Apr. 
Apr. 
Apr. 
Apr. 
May 1 
May 1 


May 5 


Aug. 9 


Apr. 2 
*Apr. 15 


Apr. 
Apr. 16 
May 
July 5 


Apr. 


Apr. 
Apr. 
* Apr. 
Apr. 
Apr. 9 
Apr. 
Apr. 
Apr. 


Apr. 
Apr. 
Apr. 
Apr. 
May 


. 
> 
Ss 
>t 4-4 
SOSH 


el add et 


a 


> 

y 
: Bae er 
: 6 


. 15 
- 15 
r. 22 
. 10 


June 1 
May 5 
Aprr 20 





Payment 








Pe- Pay- Books 

Company. Rate. riod. able. Close. 
Pitts. Oil & G..24% Q May 15 Apr. 30 
Portland (Ore.) 

Gas & C. pf..1% Q May 1 Apr. 22 
Prairie O. & G.3 Q Apr. 30 Mar. 31 
Prairie O. & G.5 Ex. Apr. 30 Mar. 31 
Prairie P. Line.3 Q Apr. 30 Mar. 31 
Prod. & Ref..124%c — May 3 Apr. 1 
me OE esewen ive — May 3 Apr. 10 
Proc. Ry Ga a Q May 15 Apr. 24 
Pub. S., No. 111.1% @Q@ May 1 Apr. 15 
Do pf. eA Se 1% Q May 1 Apr. 15 
Pullman Co.....2 Q May 15 Apr. 30 
Pyrene Mfg....25c Q May 1 Apr. 21 
Quaker Oats pf. 14% Q May 20 May 1 
Queen City Cot.2 Q May 1 Apr. 14 
Queen City Cot.3 Ex. May 1 Apr. 14 
Rep. Iron & S..1 Q May 1 *Apr. 24 
Revillon pf.....2 Q May 1 Apr. 20 
Riordan P. & P.2 Q May 15 May 8 
Russell M. 
com. & Q May 1 Apr. 17 
St. Law. F Q May 1 Apr. 20 
St. Law. F {i May 1 Apr. 20 
ee Q May 1 Apr. 20 
.+ Cec. nec — May 1 *Apr. z4 

rediadhen 1% Q May 1 *Apr. 24 
Sepuien Ref..124%c Q May 1 Apr. 20 
Savage Arms...5 Ex. Apr. 30 Mar. | 
Savannah Sugar 

Ref. pf. ......4%% Q May 1 Apr. 15 
Sears-Roebuck..2 Q May 15 Apr. 30 
Sears-Roebuck..40 Stk June 15 June 15 
Shawmut S. S.62%c Q May 15 May 1 
Sher.-Wms. pf.1% Q Mar.31 Mar. 5 
Simmons Co. pf.1% Q May 1 *Apr. 15 
Sloss-S. S. & I.. 13 Q May 10 Apr. 28 
Spencer Pet. “360 M. Apr. 26 *Apr. 15 
Standard Motor 
BENGE, - sesecs 5c May 3 Apr. 5 
= Co. of C.. 1% Q May 1 Apr. 10 

5 os Baiene Q May 1 Apr. 10 
Siewast- Warner 

peed. 1 May 15 Apr. 30 
Studebaker. ‘33 1-3 Stk May 5 Apr. 19 
Superior Steel..14% Q May 1 Apr. 15 

Do ist & 2d pf.2 Q May i May 1 
Tobacco Prod..1% Q May 15 Apr. 30 
Taylor-Wh. ee 
3 i ae May 1 Apr. 24 
Tex. P. & L. pf. 1% Q May 1 Apr. 23 
Texas Un. Oil. M May 15 May 1 
Texas Un. Oil. ‘2 M Junel5 June 1 
Texas Un. Oil.. % Ex. June 15 June 1 
Trenton Potter- 
ies non-c. pf..2 Q Apr. 24 *Apr. 16 
Un. Fuel Gas. .4 ar, BE opens uct 
Un. Fuel Gas... .200 Stk ........ 

Un. Oil (Wich- 

FAS May 1 *Apr. 24 
Union Tank Car 
com. & pf....1% Q June 1 May 5 
U. Drug ist pf ‘8TiKec Q May 1 *Apr. 15 
U. Dyewd. 2d pf. 1% Q June 1 *May 15 
Un. El. Ser. pf.344 S May 1 *Apr. 13 
U. S. Glass....1 Q Apr. 26 Apr. 17 
U. S. Glass....50c Bx. Apr. 26 Apr. 17 
U. S. Rubber. .2 Q Apr. 30 *Apr. 15 
3 F ae. Q Apr. 30 *Apr. 15 
Un. Verde Ext.50c Q May 1 *Apr. 5 
Va.-Car. ee Q May 1 *Apr. 15 
Vacuum Oil. — May 29 May 1 
Vacuum Ot... » . May 20 May 1 
Vent. Con. O. F.50c - May 1 Apr. 10 
Waldorf Syst...56 Stk May 1 Apr. 20 
Warwick I. & §..30c — May 15 Apr. 30 
Wayagamack P. 

& P. re Q June 1 *May 17 
West. E. & Mf.S1 Q Apr. 30 Apr. 2 
Westing. A. B.$1.75 Q Apr. 30 Apr. 1 
Whelan Oil. 2% — ay 26 May 14 
Willys Overl’d .25¢ Q May i Apr. 2) 
Wickwire-Sp. 8S. $1 — May 1 Apr. 22 
Do ist pf.. Q May 1 Apr. 22 
Wire Wheel pf. 1 M May 10 May 1 


*Holders of reoeerd; books do not close. 
tBonus. 








FINANCIAL AND LEGAL NOTICES 
Advertising Rate 30 Cents Per Agate Line 


OFFICE OF THE 
CONSOLIDATION COAL COMPANY. 
Battimore, Md. 

April 8rd, 1920. 

The Board of Directors has dcclared 
quarterly dividend of One and a Ha'f Dol- 
lars ($1.50) per share on its Capital Stock. 
payable April 39th, 1920, to stockholders of 
at the close of business April 20th, 
1920. The transfer books will remain open. 

Dividend checks will be mailed. 
T. K. STUART, Assistant Treasurer 








The First National Bank, located at Bur 
well, Nebraska, is closing its affairs All 
note holders and other creditors of the asso- 
ciation are therefore hercby notified to pré 


sent the notes and other claims for pay- 
ment. 
JACK C. BRISTOWE, Pree‘dent. 
Dated Feb. 11, 1920 


The City National Bank located at Martin, 
in the State of Tennessee, is closing its af- 
fairs. All note holders and other Creditors 
of the association are therefore hereby noti- 
fied to present the notes and other claims 
for payment. 

J. D. 





HALL, President 





inspiration Consolidated Copper Company. 
The directors have this day declar-d a 
dividend of $1.50 per share, payable Mon- 
day, April 26, 1920, to stockholders of record 
at 3 o'clock P. M. Friday, April 9, 1920. 
J. W. ALLEN, Treasurer. 
New York, March 25, 1920. 
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Foreign Exchange 


Continued from Page 572. 


of $3.87% the following day. At the closing rate 
for the week sterling was down 20% cents from 
the extreme high for the March-April recovery. 

Continental allied exchanges again suffered for 
reasons which are now clearly evident to all. The 
Continental situation is still far from what it should 
be, despite the brave face which the Continentals 
are putting on things and notwithstanding the 
¢laims of economic stability which are being ad- 
vanced in their behalf. French francs last week 
declined sharply after an early improvement. On 
Monday the rate was as low as 16.24, but it im- 
proved on the next day to 15.87, only to sell off 
again sharply to 17.02 on Saturday. Italian lire 
acted in the same manner. It started the week at 
21.60, and after some slight and inconsequental 
improvement fell away to 22.89 at the close of the 
week. Belgian francs pursued the same course, 
going down from 15.12 on Monday to a low of 15.90 
on Saturday. All of these rates were quite as weak 
as the quotation would indicate. Offerings became 
heavy every time the market displayed the least 
ability to rally and at times there were free offer- 
ings even when the market was quite weak. 

German marks continue to hold steady, on the 
other hand, and last week traced a course of almost 
uninterrupted improvement, albeit the improve- 
ment was not great. They sold at 1.62 on Monday, 
which equaled the low point of the previous week’s 
reaction, and then started to climb, getting up to 
1.68 by Saturday. 

There was nothing of any material consequence 
in the news of the week as related to German 
exchange, but the opinion still obtains that the 
situation there is no worse than in some of the 
allied countries, and the fact that German exchange 
is now at a much greater discount than any of the 
allied exchanges tends to strengthen it; if for no 
other reason than to get it “in line.” 





Acceptances 


HE experiment of lowering the selling rate to 
5% per cent. was finally abandoned by the 
fast of the dealers to hold out for this reduced 
figure in the closing days of last week and on 
Saturday the market was once more back on a 6 








——————S———— = = — === 


per cent. basis. On this advance, the out of town 
banks again bought and some few institutions 
were tempted into the market, so that the volume 
of business was somewhat better than it had been 
in the two preceding weeks. But it was not as gocd 
as it was before the unhappy experiment was tried, 
and doubtless it will require some little time to 
overcome the unfortunate step. 


But quite apart from the error of judgment on 
the part of the dealers, there is another matter 
which is likely to have more far-reaching influ- 
erces on the acceptance market. In the program 
of deflation which the Reserve Board authorities 
are pursuing, it is understood that the bill market 
is not to be overlooked. On the theory that if 
contraction and deflation must come—as every- 
body seems agreed it must—there is much to be 
said in favor of making the bill market bear its 
portion of the burden. But this portion should be 
laid on in a scientific way, and that way consists 
ef regulating rates and not in making artificial 
rules for the government of the market. 

Reports, vague and contradictory to be sure, 
and not frankly stated, as they might well be with 
profit to all concerned, have it that some members 
of +he Reserve Board are inclined to favor the 
imposition of rules, rather than the imposition of 
corrective rates. It is said that the members who 
tavor rule regulation also favor the idea of count- 
ing acceptances sold to a Reserve Bank as part 
of the indorsing member bank’s line of credit. 
This matter was gone into at the conference held 
at New York two or three weeks ago and Gov- 
ernor Harding was told that the idea was funda- 
mentally unsound. But the idea persists in some 
quarters and there is apprehension that it will 
ultimately become part of the Federal Reserve 
regulations. For this reason there are many bank- 
ers who oppose the establishment of individual 
lines of credit and progressive rediscount rates. 

So far as contraction in the bill market brought 
about by a closer scrutiny of paper offered to the 
Reserve Banks is concerned, nobody can legitimate- 
ly complain. It is a matter of common gossip that 
a good many bills have been made “eligible” 
through various means of camouflage, and there 
can be little objection if this is ended. So, too, 
the practice of some interior banks of lending 
their full legal limit to favored clients; and then 
accepting to the limit for the same clients, could 
stand some correction. 
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Financial Advertising | 
PUBLISHED EVERY MORNING EXCEPT SUNDAY 


GILMAN, NICOLL & RUTHMAN y 
SPECIAL REPRESENTATIVES . 
TRIBUNE BUILDING, 


WORLD BUILDING, 
NEW YORK. 


‘Bankers and Brokers 


who are conversant with the newspaper situation in 


| NEW HAVEN 


for their advertising 


That is why The Journal-Courier leads all other 
New Haven newspapers in volume of 


New 


is limited. 


CHICAGO. 








many amounted to $255,000,000; fr 
$77,000,000; from the United State 
China, $40,000,000. 
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Europe will have so far recovered 


Business Map 
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RUSSIA 


Russia offers the most wonderf for new business 
in the world today. 
are set forth in a comprehensive 


New York Commercial 
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Tabulations accompanying the w that Russia 
has much material] that she can offer ¢ le powers, which 
will form the basis of sales to our m« 

In pre-war days Russia’s anni ases from Ger- 


ited Kingdom, 
100,000, and from 
eek to regain 
merchants are 


11 


Germany will 


already at work in an endeavor 1 ( er their former 
prestige. 

é It is far more important to t!} 1 States that her 
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out from many of her present foreig kets, and unless 
| this country takes immediate stey rench herself, our 
foreign trade will be reduced to a degree will bring about 


industrial depression. 
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Address, Export Service Department, Desk T, 
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‘‘Hold and Buy More’’ Is Still the Victory Loan Slogan 


tion is this: Why is it that the bond sharks the 
country over are spending thousands of dollars for 
advertising and for office expenses in their cam- 
paign to gather to themselves the bonds which are 
held by people of limited means and experience in 
investment matters? Obviously, in both instances, 
the bonds are’ bought because the buyers realize 
their present worth and their future possibilities. 
The buyers have a true appreciation of the secu- 
rity behind the bonds and of the facts which make 
for their bright future. They know that Congress 
has provided a sinking fund which is calculated to 
retire all the bonds and notes of the Liberty Loans 
not covered by our loans to foreign Governments 
in less than twenty-five years. They know that it 
provided a 5 per cent bond purchase fund author- 
izing the Secretary of the Treasury until the ex- 
piration of one year after the termination of the 
war to purchase not exceeding 5 per cent. of the 
bonds of any series in any one year at a price not 
more than par and accrued interest, and that up to 





, 


Continued from Page 564 


November 30 last over a billion dollars’ principal 
amount of Liberty bonds had been purchased with 
this fund, the consequence of which obviously is to 
provide strength and protection for the market. 

It is certain that the Liberty bonds and Victory 
notes will go to par at maturity, and those best in- 
formed in investment matters are firm in their 
conviction that the Liberty bonds will go consid- 
erably above par long before maturity. 

Recently published comparative statements of 
the public debt on Aug. 31, 1919, when the debt 
reached its peak, and on Jan. 31, 1920, showed a 
decrease—principally from salvage and taxes—in 
the floating debt of about $730,000,000. These facts 
are of immense importance for the general wel- 
fare of the country, and also to the holders of Lib- 
erty bonds and Victory notes, since the danger cf 
the Treasury’s being obliged to borrow large sums 
to meet maturing certificates upon disadvantageous 
terms has been eliminated. 

Our people should hold their Liberty bonds and 


buy more as opportunity offers, because it is obvi- 
ously to their self-interest: to do so. These Govern- 
ment obligations afford a good return upon a secu-~ 
rity which is unmatched for safety and which needs 
no worry or watching. To unnecessarily part with 
them now at a sacrifice is the height of folly, and, 
as a business proposition, can be excused only on 
the ground of ignorance. 

Personal welfzre in holding and buying the 
bonds coincide with patriotic duty. The job is not 
yet finished. We should be willing to lend our 
money to the Government until the last war bill is 
paid, for until it is paid the war burden is still 
with us. To throw our bonds on the market not only 
prejudices the present price. of the bonds which our 
patriotic partners in the Government’s undertaking 
are still holding, but it also tends to make it harder 
for the Treasury to solve the financial problems 
created by the war. For our own interest as well as 
that of our Government we should determine to 
hold its obligations above barter. 














| $730,000,000 


| 604,000,000 





|  $126,000,000 Gain 


| 


! the fiscal year which ends June 30th, 1920, on the authority of the 
National City Bank of New York. 


| This remarkable showing contrasts strikingly with our showing in 


other spheres of trade. 


| The above figures represent the estimated gain in Exports to Asia in 


85” of the above figures comprise manufactures! 


| American Industry is recognizing the great opportunities in the Far | 


East. The field is only searcely cultivated and at present in a super- / 


the Far East. 


Are you keeping posted on the financial and economic phases of the Far East ! 
and Australasia? Are you one of those whose business information on the 


ficial way. American trade should run into the billions each year in | 


\ To get up-to-date, accurate trade data and reliable opinion on the Far East 


and Australasia, read 















covering 


For sale in business district, 








| 
Far East comes first hand DIRECT FROM the Far East? | 
| 
| 


Che 


rans -Pacific 


A Magazine of {nternational Service 
e Far East and Australasia 


SuabscPiption price, $7.50 per annum, postage paid. 


Chicage or at New York Office. 


Issued every month in the atmosphere of the Orient. 


Owned and edited by Americans. 


B, W. FLEISHER, Editor and Proprietor. Head Office, Tokyo, Japan. 


EMIL MAURICE SCHOLZ, Amefican Editor (New York). 


leading hotel news stands in New York and 












































Ne. 1 West Thirty-fourth Street. 





WORLD WIDE ADVERTISING CORPORATION 
Marry Austin Ahern, Maneging Director . 
NEW YORK OFFICE FOR ADVERTISEMENTS AND SUBSCRIPTIONS i 


CHICAGO Office, 25 E. Jackson Boulevard, Reom 711. 


Telephone Greeley 2969 
Telephone Wabuasu 1144 


























